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City  of 

Fort  William 

59c  Bonds 

Principal  and  half-yearly  interest 
payable  at  Fort  William, 
Montreal  nr  Toronto. 

Poxiiilation — 22,:;39 
Ar.«esspfl  Value  uf 

Taxation . $2!>.7fl4,fi32 

Total  Debenl  lire  I)ebt  £i,082i58o 
NK  T  OEIBIIXTUUK 

DKBT .  2.')4!».14!< 

Current  Hevrnu*  .  .  ..  1.504,82:) 

Current  K.spendit> .  1.477,501 

The  City  of  Kort  ^  Ciam  i.s  sit¬ 
uated  at  the  hfe«  .  llie  (Ireat 
Lakes,  the  worlu  9' iai  KCst  in¬ 
land  waterways  sy.stem.  AVith 
the  deep  water  frontase  of 
twenty-.six  niile.s  on  three  navi- 
eal)le  rivers  wbirli  intersect  it.s 
boundaries  Port  William  has 
a  harbor  suitable  for  all  re- 
oulrenients  of  manufaoturiiiR:. 
shlppint?  and  distribution  ac¬ 
tivities.  rniring'  the  year  of 
1028,  325,008.000  bushels  of  g'rain 
were  shipped  by  boat  from  the 
ports  of  the.  Twin  Cities. 

The  City's  present  financial 
position  shows  the  results  of 
careful  and  efficient  adminis¬ 
tration. 

Full  Farllciilars  on  Reqaesf. 


AE-AMES&CO 

LIMITED 

Businas  arABUSMeo  /$» 

INVESTMENT  SECURITIES 

TORONTO  MONTREALu»<>«^ 
•CW  V3RK  VNTFORIA.BjC  VAHOOin 


Established  1910 

17  years  of 
Mail 

Investment 

Service 

You  can  buy  high  grade 
■ecurities  by  mail  through 
us  with  as  much  satisfac¬ 
tion  and  as  easily  as  if 
you  called  in  person. 

Through  our  fully 
equipped.  Correspondence 
Department,  we  conduct 
a  National  Mail  Invest¬ 
ment  Service  that  grows 
steadily  in  usefulness  and 
volume. 

‘Seventeen  years  of  Mail 
Investment  Service 
enable  us  to  ensure  all 
enquirers  the  personal  at¬ 
tention  of  a  stall  of  quali¬ 
fied  experts.  Put  your 
investment  problems  up 
to  them, 

The  Greenshields  Catalogue 
sent  free  on  request. 
Write  to  Dept.  3 

Greenshields 
&  Co 

ilTcMlwr,  Uomtrtat  StocA  Ifttitmes 
17  Sl  John  St~  Montreal 

ftlM  Ue«*t  B«ysl  H«t«l  BalUiag 

TORONTO  OTTAWA 

14  StTMt  IL  44  Elflm  Street 
QUSBEC 

80  8t.  Stract 
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At  the  Lookout 


MARKET  SETBACK  | 
NOT  INDICATING  I 
BUSINESS  CHANGE! 

Some  Corrections  Are  in  Order! 
in  Speculative  Situa-  j 
tion 


CONDITIONS  ARE  SOUND 


Much  Depends  on  Crop  But 
Prospects  Are  Still  Good  — ' 
Competition  May  Cut  Indus¬ 
trial  Profits 


Asbestos  Directors  to  Vicw_ 

Improvements  at  Mines 

A  meeting  of  directors  of  Asbes¬ 
tos  forporation  is  to  he  held  at 
Thetford  Mines,  on  Monday,  .Tune 
20th.  The  meeting  has  been  called 
at  the  mines,  it  is  understood,  in  or¬ 
der  to  allow  directors  an  opportuni¬ 
ty  of  5-iPwing  recent  developments, 
more  especially  at  the  Vlniy  Mine 
where  the  improvements  are  said  to 
be  quite  radical. 

It  is  expected  that  the  regular 
quarterly  dividend  on  the  preferred 
stock  will  he  declared. 


The  set-hack  this  week  In  the 
I  Canadian  stock  markets  was  rela¬ 
tively  unimportant,  hut  eoming  after 
I  a  period  of  continuously  advancing 
prices  it  has  served  to  direct  at¬ 
tention  to  the  market  situation  for 
what  it  may  indicate  as  to  the  busi¬ 
ness  outlook.  There  has  been  noth¬ 
ing  to  indicate  in  the  latest  hank 
statement,  in  the  proceedings  of  the 
Investment  Bankers’  Association  at 
Ottawa  last  week,  or  any  statements 
;  which  have  been  made  to  The  Fi- 
1  nanclal  Times  by  financial  and  In¬ 
dustrial  leaders,  that  there  is  any 
real  change  in  the  generally  healthy 
financial  and  industrial  situation. 
So  far  as  the  stock  market  Is  con¬ 
cerned,  progress  with  some  of  the 
j  speculative  favorites  has  perhaps 
been  too  rapid,  and  moderate  reac¬ 
tions  tend  to  restore  a  more  healthy 
price  level.  At  the  same  time, 
stocks  of  companies  with  established 
earnings  records  will  probably  jus¬ 
tify  the  present  or  higher  levels,  and 
may  be  held  with  reasonable  confi¬ 
dence.  There  has.  however,  per¬ 
haps  been  too  much  enthusiasm 
shown  for  some  of  the  new  issues 
representing  consolidations  in  un¬ 
tried  fields  where  only  phenomenal 
success  can  justify  the  optimism 
which  has  been  displayed  by  inves¬ 
tors. 

So  far  as  industrial  conditions  arc 
concerned  practically  all  develop¬ 
ments  continue  to  be  favorable. 
Judging  from  what  is  occurring  In 
the  United  States,  however,  it  would 
seem  logical  to  anticipate  a  keener 
competition  for  business  and  nar¬ 
rower  profits  for  those  concerns 
which  are  not  in  a  position  to  re¬ 
duce  their  costs.  The  cron  too  must, 
of  course,  receive  attention  as 
dominant  factor.  Weather  conditions 
have  been  such  as  to  interfere  with 
seeding  and  have  caused  some  ap¬ 
prehension.  But,  in  Western  Can¬ 
ada  particularly,  satisfactory  wea¬ 
ther  from  now  on.  with  the  large 
amount  of  moisture  in  the  ground, 
should  produce  a,  crop  which  will 
more  than  offset  any  contraction  of 
acreage.  ^ 

There  will  he  no  shortage  of 
money  to  take  care  of  expansion  of 
busine.ss.  The  April  bank  state¬ 
ment  reveals  an  Increase  of  nearly 
SflC.iiOO.ooO  in  notice  deposits  com¬ 
pared  with  a  year  ago.  Current  loans 
are  above  $160,000,000  greater,  hut 
they  are  still  nearly  $400,000,000  loss 
than  the  savings  deposits.  Call  loans 
(Continued  on  Page  5) 
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Bonds  of  the 
Highest  Grade 


Harris,  Forbes  &  Company 

Limited  * 

21  St.  John  Street  C.P.R.  Building 

MONTREAL  TORONTO 


GRAUSTEIN  SEES 
NO  CRISIS  AHEAD 
NEWSPRINT  MILLS 

Believes  Production  Problem 
Will  Be  Adjusted  Without 
Price  Cut 


OUTPUT  UNDER  CONTROL 


BRITISH  CAPITAL 
TO  FLOW  TO  LAKE 
ST.  JOHN  REGION 

Building  of  Railway  to  Girdle 
Lake  to  Be  Proceeded 
With 

NEW  INTER^Tn  CANADA 


Brazilian  Demand 
Mainly  Speculative 


SpcrInI  C'orrenpondenoF. 

Quebec.— The  decision  of  the  Brit¬ 
ish  party  of  capitalists  who  recently 
investigated  the  possibilities  of  Lake 
St.  .lohn  district  to  proceed  with  the 
building  of  a  railway  girdling  Lake 
St.  .lohn  Is  the  first  step,  not  only 
in  a  comprehensive  scheme  of  trans¬ 
portation  and  industrial  develop¬ 
ment  of  the  district,  but  of  the  re-| 
habllitation  of  British  capital  In 
Canada,  and  as  such  will  be  especial¬ 
ly  welcomed. 

lu  conversation  with  your  corres¬ 
pondent  immediately  after  the  re¬ 
turn  of  the  party  to  Quebec.  Sii 
George  Courtbopc,  M.P.,  one  of  the 
prominent  members  of  the  party, 
which  also  Included  Lord  Gainford, 
president  of  the  British  Federation 
of  Indiistrics,  and  It.  A.  Pease,  .said 
he  wa.s"  amazed  witii  tlie  possihilities 
of  the  Ijiike  St.  John  region,  in  mln- 
ai  ing.  waterpowers.  pulpwood  and  ag¬ 
riculture,  and  was  returning  to 
Fngland  deeply  impressed  with  the 
opportunities  for  the  profitable  em- 
jiloynient  of  British  capital  in  the 
north  country. 

-‘Tt  is  time  for  British  financial 
men  to  awaken  to  the  opportunities 
in  <'anada.  before  the  Americans 
step  in  and  snap  up  all  the  best 
propositions,  as  they  are  doing,”  Sir 
George  said.  “There  is  still  an 
abundance  of  these,  hut  time  should 
not  he  wasted,  and  w<  returning 
to  the  Old  ('ountry  o...iinsiastlc  ad- 
voc.stcs  of  Canada  as  a  field  for  in- 
i  dustrial  investment,  and  the  neccs- 
i  sify  for  immediate  action.” 

I  The  outstanding  financial  interests 
j  rf  presented  by  the  British  party  and 
their  very  liigh  standing  in  commer¬ 
cial  and  social  circles  In  England 
augurs  well  for  the  re-commencc- 
j  inent  In  the  Immediate  future  of  a 
j  big  and  ever-increasing  flow  of  Brit¬ 
ish  money  into  the  Dominion.  The 
members  of  the  party  are  associated 
I  with  some  of  the  biggest  industrial  | 
j  and  financial  interests  in  the  Old  I 
I  Country,  while  Sir  George  Courlhope. 
i  of  course,  is  well  known  as  a  mem- 
er  of  parliament  who  takes  an  es- 


This  “Tipping  Sheet” 

Has  Another  Editor 

Reference  was  made  last 
week  to  a  new  arrival  among 
the  many  “tipping”  sheets, 
which  have  been  invading 
Montreal.  The  Stock  Exchange 
Mirror,  published  at  100  St. 
James  street.  Attention  was 
drawn  to  the  fact  that  the 
name  of  the  editor  w.-is  pecu¬ 
liarly  similar  to  that  of  the 
editor  of  I’inancial  Adviser, 
published  from  the  same  build¬ 
ing — the  name  of  the  former 
being  Howard  Morris  and  the 
latter  Herbert  Howard. 

In  the  current  issue  of  the 
Mirror,  the  name  of  the  editor 
is  given  as  Victor  .Morris,  and 
color  of  the  sheet  has  been 
changed  from  white  to  yellow. 

Sec  article  page  5. 


STEEL  OF  CANADA 
TO  TAKE  LEADING 
MARKET  POSITION 

Outstanding  Progress  of  Com¬ 
pany  in  Recent  Years  Not 
Fully  Realized 


EXCEPTIONAL  STRENGTH 


Buying  of  Brazilian  during  the  past 
few  weeks  is  understood  to  have  been 
practically  all  for  Canadian  account, 
and  it  is  evident  that,  however  wide 
investment  demand  may  have  been 
on  the  stock  up  until  recently,  the  I  pecial  interest  in  the  .safeguarding 
trading  is  now  largely  speculative.  |  md  advancement  of  BriMsh  agricul- 
stlmulated  by  the  varying  split-up  j  ture.  He  was  a  pioneer  in  the  beet 
rumours  which  have  been  circulated.  \  sugar  industry  in  England,  which  is 
A  recent  report  emanating  from 
New  York  is  to  the  effect  that  there 
wiM  be  a  5  for  1  split,  with  the  new 
stock  on  a  dividend  basis  o-f  $2,00, 

This  is  given  little  credence  because 
it  would  be  practicall.v  equal  to  the 
company’s  present  earning  power, 
which  is  around  10%  per  annum.  A 
dividend  of  7  or  8%  on  present  c.ipi- 
talization  would  he  more  In  line  with 
actual  conditions. 


'Foronlo  Rurenu  'I'he  l■*lnIlnciIII  Times 

Toronto. — In  selecting  stocks  that 
have  an  investment  ranking  and  at 
the  same  time  possess  speculative 
possibilities.  investor.-4  generally  do 
well  Ity  buying  into  the  shares  of 
companic.s  that  are  oiitstandin.g  in 
their  respective  groups.  The  l)a.sic 
idea  is  that  such  companies  have 
established  themselves  strongly  in 
their  fields,  command  substantial 
earning-power,  have  built  up  large 
liquid  assets  and  arc  able  to  operate 
to  advantage  in  competition  with 
their  contemporaries.  In  the  utility 
field  Montreal  Power  and  Brazilian 
are  good  examples,  while  Dominion 
Textile  Company  holds  a  finiilar 

_ _  r.anking  in  the  textile  field.  Domin- 

n  I  CL  I  I  J-  i  r  iem  Stores  in  the  cliain  store  enter- 

tSalance  bhect  Indicates  Earn-  pri;;p,  city  Dairy  in  its  business  and 

Canada  Bread  in  the  baking  ndustry. 
One  security  that  .stand.s  out  so 
prominently  in  its  field  as  to  chal¬ 
lenge  comparison  is  Steel  Company 
of  Canada.  This  stock  has  advanced 
this  year  to  date  under  quiet  buy- 
Ltd..  stocks,  including  both  preUi-  jp  contrast  with  the  activity 

red  and  common,  are  t-ded  as  and  strength  of  leading  stocks  in 
among  the'most  interest. ng  in  thejother  fields,  it  ha.s  been  in  com- 
Toronlo  list,  not  only  because  of  the 'pai-alive  neglect.  This  compan\'s 
current  high  earning  power  o''  the  ! imsincss  .and  its  shares  with  respeet 
compan.v  and  some  of  its  snhsidia- 1  to  Canada  can  best  he  eompared 


STRONG  LATENT 
EARNING  POWER 
PAGE-HERSEY  CO. 


ings  of  Around  $10  on 
Common 

Toronto  Bureau  The  FInonrI.il 

Toronto.  —  Page  Her-ey 


rics,  but  because  of  their  potentiali¬ 
ties. 

M’ith  regard  to  the  preferred 
shares,  i^  Is  well  to  keep  in  min'! 
that  these  are  convertible  up  to  Ui’4 
into  common  stock  on  the  basis  of  2 
shares  of  common  for  1  share  of 
preferred.  The  current  rate  of 

dividends  on  the  common,  which  Is 
(Continued  on  page  6.) 


with  the  Cnited  Stales  Steel  Corp 
in  the  (.’nited  States.  It  Is  freely 
predicted  here  that  the  common 
stock  will  receive  market  sponsor- 
stiip  at  a  comparatively  early  daf’ 
(provided  no  serious  period  of  slump 
fleve]r.,'ts  in  the  .general  market), 
that  '.ill  tiring  if  more  in  line  ^-ith 
the  .e  f  of  the  list.  .\s  the  pre- 
t  C'eniinued  on  page  .5.1 


British  Minister  to  be 

Appointed  to  Ottawa 


now  assuming  important  dimensions. 

SIX  WAY  SPLIT^ 
CAN.  EXPLOSIVES 

Directors  Considering  .  Redistri¬ 
bution  Plan — Stock  Will  Sub¬ 
sequently  be  Listed 


Foreign  Power  Securities  Corporation 

LIMITED 

6%  Cumulative  Participating  Preferred  Stock  - 

This  Corporation  owns  a  sub¬ 
stantial  interest  in  the  Securities 
of  L’Enerf.ie  Industrielle  4»n<1  its 
Subsidiaries. 

These  companies  serve  972  com- 
munitirn  throughout  France; 
having  170,000  connected  cus¬ 
tomers,  and  embracing  a  popu¬ 
lation  of  1,192,765. 

Price  t  W  and  accrued  dividend 
to  yieJil  6%.  Garryina  a  bonus 
of  <)■  le  half  share  Common 
siith  each  Preferred. 

IPiridends  faid  quar¬ 
terly  nn  1 5th  of  Febru¬ 
ary,  May,  A  ugustand 
November. 


Ottawa  Bnrenu  The  Finnnclnl  Time*.  |  j  ■  iJr 

Ottawa.  —  Appointment  of  a  Brit-  :  ,  -t 
ich  minister  to  Canada  is  expected  a pp'C 
within  a  few  months.  ;  mir,’ 

This  change  in  Intcr-lmperia!  rela- 1  'a.  in 


'  in  who  feel  that  their  inter- 
.1  bo  lirttcr  served  hy  exports 
od  to  the  staff  of  iho  now 
M'.  .^ovoral  largo  Brili.sh  manii- 
l'I'.s  who  have  been  in  Gitawa  in 


tions.  which  will  be  one  of  the  most 
important,  to  take  place  in  the  6(i 
years  of  Uanadian  federation,  un-.  h 
doubtedly  will  have  a  .stimnlating 
effect  upon  trade  between  Canadii 
and  the  Motherland.  Hitherto  the' 
channel  of  commnnieation  belwe.  n  | 
Ottawa  and  London  has  been  through  > 
the  Governor-Genera!.  However,  of), 
late  years  the  bulk  of  uoriesponden re  |  f 


iie  i.'St  few  month.',  attending  hoav- 
tig-  of  tho  'I'ariff  Advisory  Board 
Kivo  (iisoiissovi  tho  matter  and  have 
'  it  known  that  tho  British  gov 
lent  will  request  loading  indns- 
■  to  nominate  suitalilo  nio.n  for 
.dutmont  to  tlio  Mini.'tor's  offioo. 
i.s  hoped,  in  Ottawa,  that  when 
.Mini.stor  has  looked  llie  Canadi.an 
d  over,  he  may  see  that  tlie  true 
tish  policy  is  not  to  seek  an  on- 


has  increased  to  .such  proportions  tliat  ■  l 
it  imposes  a  real  limiiation  upon  'ibelh  rgmiout  of  the  Canadian  market 
activities  of  His  Excellency  in  li.s  j  fev  goods  of  British  manur:ii  tnrc.  but 
true  role  of  Viciory.  I'urtherm ore  ;  ra'hor.  to  find  this  expansion  in  tin 


tho  rapidly  expanding  trade  between 
the  Dominion"  and  the  United  King- 


Reference  wa.s  made  in  these  col¬ 
umns  some  time  ago  to  the  possibil¬ 
ity  of  an  early  split-up  in  the  com¬ 
mon  shares  of  Canadian  Explosive.s, 

Ltd.,  and  the  subsequent  listing  of  j  quarters  in  Ottawa 
the  new  stock  upon  one  of  the  ma¬ 
jor  m.arkcts  here.  It  is  now  learn¬ 
ed  that  consideration  is  being  given 
by  director.s  of  the  company  to  a 
plan  whereby  the  junior  .security 
will  be  split  6  for  1,  and  the  pre¬ 
sumption  is  that,  should  such  a 
course  he  ptirsued,  the  listing  of  the 
new  stock  will  be  a  natural  corol-  ! 
la  ry.  | 

The  appearance  of  the  stock  of  , 
leadin,g  C;inadian  industrial  opera-  j 
tion  will  represent  a  welcome  addi-  i 
tion  to  the  Canadian  markets,  and  ! 
the  future  for  the  shares,  should  { 
they  ultimately  be  listed,  may  be  in¬ 
dicated  by  the  record  of  Dupont-Ne- 
mours — which,  with  Xobcl’s  Indus¬ 
tries  of  Groat  Britain  jointly  con¬ 
trols  C.X.L.  —  since  its  listing  on 
Aval  I  Street. 

In  addition  to  having  a  virtual 
monopoly  of  the  explosive  business 
in  the  Dominion,  the  company  con¬ 
trols  t'v  stock  ownership  important 
units  in  several  other  leading  indus¬ 
tries.  among  which  are  the  A'ictoria 
Chemical  Company  on  the  Pacific 
Coast;  tho  Flint  Paint  &  A'arnish 
Company  of  Toronto;  the  I'abrikoid 
Co.  of  Canada  and  Arlington  Co.  of 
Canada. 

Tho  common  stock,  which  is  very 
closely  held,  has  an  over-the-ooun- 
tcr  market,  but  there  have  been  no 
transactions  for  some  considerable 
time.  A  few  weeks  ago  quotations 
were  180  hid  with  no  offers,  while 
today  the  bid  price  is  200,  still  with 
no  stock  offered. 


organi/.alion  of  branch  factorie 
Canada.  Hon,  .lames  Malcolm,  min- 


dom  demands  more  expert  guidance  j  istf'r  of  Tr.idc  and  Commerce,  has 
through  officials  especially  selected  told  the  British  people  that  this  is 
for  that  purpose.  the  true  policy  of  development.  It 

The  new  minister  will  have  h‘,\ad- j  would  help  to  solve  the  prohlrni  of 
with  a  suitaible  I  imndcr.-itinn  from  the  British  isles 
staff  to  look  after  the  large  volu'.mejhy  ating  a  market  for  arti.=a;i 

of  trade  between  the  two  countries,  j  and  by  removing  the  barrier 

The  policy  has  been  endorsed  ,  by  |  now  naint.aincd  against  all  but  farm 
leading  manufacturers  and  impor'crs  laboiers. 


Big  Producers  Co-operating  to 
Meet  Situation— Gloomy  Fore¬ 
bodings  in  the  Past  Have 
Been  Soon  Dispelled  by  Lar¬ 
ger  Consumption. 

AVhat  of  the  newsprint  situation? 

No  other  single  question  is  of 
m  jre  interest  to  Canadian  invc.st- 
ors.  H.  Biermans,  president  of 
Bel.go  Canadian  Paper  (.ompany.was 
recently  credited  with  statements  to 
the  effect  that  overproduction  would 
be  a  serious  problem  in  the  indus¬ 
try  for  the  next  four  years;  it  was 
intimated  as  doubtful  If  the  present 
price  of  $6.5  a  ton  could  not  be 
maintained  in  the  fare  of  these  con¬ 
ditions.  Statistics  of  current  and 
immediately  prospective  output 
were  given  in  support  of  these  con¬ 
tentions. 

During  his  visit  to  Montreal  this 
week  in  connection  with 'the  new  is¬ 
sue  of  preferred  stock,  A.  It.  Grau- 
stcin,  president  of  tho  International 
Paper  Company,  discussed  the  situa¬ 
tion  freely  with  The  Financial 
Times.  He  had  no  comment  to  of¬ 
fer  as  to  the  opinion  of  Mr.  Bier- 
mans.  which  he  had  not  seen.  Over¬ 
production  was  a  fact— as  shown  by 
figures  of  mill  capacity  and  con¬ 
sumption.  But  a.s  to  whether  the 
adjustment  would  be  a  matter  of 
one.  two  or  four  years  be  was  not 
prepared  to  say.  He  did.  however, 
make  the  point  strongly  that  gloomy 
predictinns  in  the  past  had  been 
dispelled  hy  the  remarkable  rapa¬ 
city  of  tlip  consuming  market  to 
take  care  of  new  output.  Ih  1925 
there  was  much  pessimism  and  yet 
1926  had  proven  the  most  profitable 
year  in  the  history'  of  the  indu.stry. 

Sa.Ts  Price  .Tnstified. 

Mr.  Graustein  saw  no  reason  why 
the  price  of  $65  a  ton  for  newsprint 
shotild  be  reduced.  It  was  a  fair 
price  In  relation  to  cost.s.  and  there 
was  no  falling  off  in  consumption. 
The  margin  of  profit  was  small,  and 
no  more  than  the  health  of  the  In¬ 
dustry  required.  It  would  not  be 
in  the  interests  of  either  producers 
or  constiniers  to  upset  the  industry 
by  altering  this  price.  Producers, 
through  their  organization,  were  in 
a  position  to  control  output  until 
such  lime  ns  demand  caught  up  with 
capacity.  .Experience  in  the  indus¬ 
try  iiad  shown  that  this  might  come 
about  very  qaickly. 

Control  of  >'ew  IHIls  AClse. 

At  the  same  time.  Mr.  Graustein 
exprr.ssori  the  idea  that  if  was  the 
course  of  wisdom  to  exercise  some 
men.siire  of  control  in  regard  to  the 
esinbli.sliment  of  additional  ntills. 
Facilities  for  prodiictinu.  in  hisnpin 
inn.  I  itoiild  certainlv  tu)i  be  enlar.ged 
until  there  was  definite  prospects  of 
the  present  possible  output  lieing 
absorbed  at  a  fair  pric".  In  this 
rnnnectinn  lie  endorsed  the  poUey 
of  the  Quebec  Government  in  taking 
action  to  discourage  new  plants  for 
the  time  being. 

Bati.sfaction  was  expressed  by  Mr. 
Graustein  with  progress  on  the  In¬ 
ternationa!  projerts  on  the  Gatineau 
River,  which  wore  visited  last  week 
hy  rejjresentative.s  attending  the  an¬ 
nua!  meeting  of  the  Investment 
Bauk*'!;-.'  A.ssociatinti  of  (anada.| 
Bonds  for  .$."0,000,000  were  Issued 
for  the  three  power  plants  ;ind  tho  I 
huge  storage  basin  in  the  Gntin^au  | 
Valiry.  and  of  the  power  to  he  de- I 
vcloped,  2(;o.ono  linrse  power,  will  lie  | 
sold  to  the  Onf.nrio  llyd rn-EIrct  ine 
Power  I  omniis.-inn.  “Tliis."  s.aid  . 
Grail.'iein,  "is  ilte  ii'ggest  [lOwer  eon- 
tr.net  executed  txtwecn  corportitiona 
of  wliich  1  am  aware.”  Even  after 
supplying  tlie  Tntern.stional  mills 
and  making  this  rxpoif  to  Ontario 
there  will  he  additional  power  avail- 
•ihie  from  the  Gatineau  devclop- 
nient.s  to  sell  for  industrial  psir- 
jioses.  and  the  revenue  from  sucii 
souice.s  promises  to  add  a  subsfan- 
ti.-il  sum  to  the  revenues  and  avail¬ 
able  profits. 
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Expect  Good  News 
On  Bell  Telephone 


The  advance  in  Bell  Telephone  to 
j  150  this  week  i.s  regarded  in  the 
[Street  as  indicating  two  probable 
developments.  The  first,  that  the 
tippeals  against  the  Railway  Fom- 
missinn's  award,  covering  higher 
rates  will  be  dismissed!  and  the  sec¬ 
ond  that  additional  finjincing  by  way 
of  a  stock  i.sstie,  with  right.s  for 
shareholders,  will  he  a  development 
of  the  near  future. 

So  far  as  the  appeal  is  roncerned, 
it  is  frit  that  it  will  fall  down  be¬ 
cause  of  the  f.aetirs  in  atlaekingthe 
(  ommis.sion.  if  for  no  other  reason. 
By  way  of  a  stork  issue  it  has  been 
indicated  that  the  next  financin.g 
will  be  by  tills  method,  and  the  in¬ 
dirations  are  that  additional  capital 
will  he  required  before  the  end  of 
the  year. 

Improved  Business 

For  Laura  Secord 

Sentiment  in  certain  quarters  in 
the  .Street  is  bullish  legarding  i.atira 
.“secord  '  anriy  Shops  common.  This 
is  in  view  of'tiie  increase  in  iiiisiness 
eti.jnyed  this  year  .ns  compared  wifli 
1026  In  iidditinn  to  normal  growth 
in  Sides  of  exi.sting  stores,  the  open¬ 
ing  up  of  new  units  is  continuing. 

Ivirnings  loft  for  tlie  preferred 
stock  In  the  .vein-  ended  September 
:ith.  1926.  were  equal  In  20''e  and 
after  present  preferred  dividend.s 
were  iiccnnnted  for  an  amount  equal 
to  .$2.80  pel'  shiire  was  left  iivailahle 
for  the  .95,000  shares  of  no  par  value 
common  slock.  A  substantial  in¬ 
crease  in  profits  for  ftie  current  year 
appears  assured  and  it  is  regarded  a  ? 
likely  that  dividend  .action  will  be 
taken  nn  the  common  stork  in  the 
autumn,  when  results  for  the  fiscal 
year  iire  definitely  known. 


Dealers  in 
all  ^high  grade 
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A  Review  of  Business 
Conditions 

Which  Investors  Should  Read 

Our  publication  Investment  Items  is  a  com¬ 
mentary  on  Canadian  business  and  financial 
conditions,  and  contains  information  which  all 
investors  will  find  of  interest  and  value. 

A  copy  of  the  current  issue  will  be  sent  you 
on  request.  Use  the  coupon  below. 

Royal  Securities  Corporation 

*  LIMI’TED 

164  St.  James  Street,  Montreal 

Please  send  me  ‘‘  Investment  Items.” 


Name - 

Address  — 
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Helping  Business  Men 

Almost  every  business  success  is  due  to  some  one 
^  individual’s  ability  and  initiative. 


individual’s  ability  and  initiative. 

Yet  every  successful  business  man  real- 
iaes,  too,  the  value  of  help  from  »  ^ 

his  bank  in  the  way  of  timely 
credit  and  dependable 

business  counsel.  J[ 1 

The  Bank  of  Montreal  is  eon-  '  ■RIm  IW 

stantly  playirg  a  vital  part  in  T 3fiFl3t!l?WMi i 

the  story  of  many  a  business 
success. 


Head  Office 
Monircai 


BANK  OF  MONTREAL 

Established .  l8l7 

'EnalAssetJ  in  excess  oT  i780.000.000 


The  Accounting 
Department  O.K’s 
Lons;  Distance 

The  ideal  transaction  is  one  that  can 
be  cleaned  up  at  once.  Other¬ 
wise,  it  has  to  go  into  the  “Pending 
File” — and  the  time  cost  of  following 
up  such  delayed  orders  frequently  robs 
them  of  the  legitimate  profit  they  should 

pay- 

This  difference  in  the  time  cost  of  hand¬ 
ling  orders  sold  by  Long  Distance  is  one 
of  the  reasons  why  the  use  of  Long  Dis¬ 
tance  is  increasing  so  rapidly.  Orders 
solicited  by  Long  Distance  come  through 
“clean.”  because  all  the  details  can  be 
settled  with  the  customer  before  you 
hang  up  the  receiver  !  There  are  no 
expensive  delays. 


THE  BELL  TELEPHONE  CO. 
OF  CANADA 


J.  S.  MITCHELL  &  CO. 

Established  1876  LIMITED 


Mill,  Railway,  Mining  Contractors, 
Hardware,  Explosive  Supplies 
and  Electrical  Equipment, 


SHERBROOKE,  -  - 

Galvanizing 

— hot  process 


OUE. 


More  than  50  year.^  experience  In  oar  arnarantee  of  entire  •atln- 
factton.  GalTonlsInic  of  all  klncln — Iron  and  ^Steel  Cnntlnf^Sp 
Chain,  Architectural  and  Marine  and  fceneral  custom  ^Tork. 
Terms  on  application. 

Ask  for  eataloerno  and  desciiptlre  matter  of  Kitchen  and  Dairy 
Utensils,  Stoves,  Refriiterators,  plain  and  lithographed  Tinrsare, 
Novelties,  Tin  CAns,  etc.  Representatives  tvlll  call  on  request. 


ESTABLISMEO  1880 

Head  Office  and  Factory:  187  Dellsle  Street,  MontreaL 
Fork  1490. 


Ideal  Conditions  for 
INDUSTRIES 

Freedom  from  High  Taxes.  High  Labor  Rates,  High 
Labor  Turnover  and  Power  Problems. 

Freedom  to  Expand  on  Ample  Sites,  Permits  Concen¬ 
trated  Effort  on  Production. 

WE  HAVE  I.OrATED  PI.AXTS  TO  THE  VAI.TR  Ol' 
Sl.'i.OOO.OOO  IN'  THE  LAST  TWO  YEARS  UMJER  THE 
ABOVE  lUEAl.  CO.XOITIONS. 

Southern  Canada  Power  Company 


330  C'oristine  Building 


MONTREAL 


MAPLE  LEAF 


INDUSTRIAL 


HIGHEST  QUALITY  —  BEST  SERVICE 

Ethyl  Alcohol — Cologne  Spirits,  Denatured  Alcohol  (all  formulae) 

.  We  maintain  a  Technical  Service  Division  which 

stands  ready  at  all  times  to  co-operate  to  the 
best  of  its  ability  with  the  trade. 

CANADIAN  INDUSTRIAL  ALCOHOL 

VBMM  J  MONTREAL  CORBYVTLLE 

f  TORONTO  WINNIPEG  VANCOUVER 


NEW  PULPWOOD 
OPTION  IS  MADE 
POLITICAL  ISSUE 

Oppose  Private  Control  of  Big 
Power  Site  in  Province 
of  Manitoba 

provincTaiT  control 

Power  Shortaigc  For  Manitoba 
Forecasted — Claimed  Nelson  | 
River  Site  Should  Be  Held 
As  Reserve. 


084,  while  surplu.s  after  charges  re¬ 
veals  a  gain  of  $35,190  over  the  cor¬ 
responding  period  of  last  year.  Com¬ 
parative  figures  herewith: 

1927  192i5  Inc. 


April — 
Gros.s  earn. .  . 

$  riti.sofi 

$52,700 

$4,196 

Net  earn.  .  . 

19,831 

18.974 

880 

Surplua  after 
charge.^  .  . 

13,697 

12,703 

994 

Twelve  Mo, 
Gros.s  earn. 

$670,081 

$634,794 

$.15,290 

Net  earn.  .  . 

271.191 

238,698 

32,4  93 

.Surplus  after 
eharges  . 

197.025 

161,835 

35.190 

The  nbovfi  fif;uiT.-»  converted  from  £ 
Sterling  at  the  rale  of  $-1.86  2/3  to 
the  1£. 

WINWlmNG 
FOR  TEG  ELECTRIC 


CAN.  NAT.  BONDS 
PRICED  AT  98i 
TO  YIELD  4.60% 

Banking  Group  Will  Handle  | 
$65,000,000  Railway  Bond 
Issue  in  Canada  | 

HEAVY  DEMAND  ' 

Proceeds  From  Bond  Sale  to  Be  | 
Used  For  Funds  to  Meet  Capi- 1 
tal  and  Other  Expenditures' 
Incurred 


^  W  innipeg  BiirenH  The  Fin.moltil  Tlmer<  I  P  5  P  j  ^  i  ^eW  York. — The  $55,000,000  30- 

■Winnipeg.— Urging  that  the  Big  Heavy  Local  L/emand  .year  4*2  per  cent,  bond  i.sstie  of  the 

Wliite  Mud  Falls  power  site  on  the  For  Stock  !  I'anadian  National  Railway  t’oin- 

Nelson  river  should  he  developed  as  -  '  to  a  .New 

n  innipoK  iiiireiiii  The  Eiiiiinrini  Timet  \orlc  banking  group  Comprising 
a  provincial  enterprise,  and  not  AVinnipeg.— Witli  the  eui'nings  of  Blair  &  I’o.,  Inc.,  (’base  Securities 
leased  to  private  interests  along  with  jjjp  street  railway  running  al>out ;  Corporation,  Kquitable  Trust  Com- 
the  great  pulp  wood  resources  in  $25,000  a  month  in  advance  of  lastipany,  and  First  National  Corpora- 
^  I  that  area,  both  of  the  older  political  year,  and  business  from  the  sale  of ;  tion  of  Boston,  will  be  offered  In 
I  parties  in  Manitoba  arc  making  an  power  more  lucrative  and  promi.sing ;  t'anada  by  a  Canadian  group.  The 
zji  issue  of  the  latest  development  than  ever,  local  Interest  in  the  Win- j  bonds,  which  are  priced  at  98*4  to 
scheme  of  the  northland.  'Tlie  mat-  nipeg  Electric  Companies  stock  is  I  yield  about  4.60  per  cent,  will  be 
;  ter  is  now  before  the  Department  of  now  at  its  height.  It  is  stated  that  dated  .Itily  1,  1927,  and  are  non-call- 
I  the  Interior  at  Ottawa,  and  the  considerable  of  the  heavy  buying  of;  able  to  the  maturity  date,  July  1, 

!  Bracken  Government  is  being  round-  i^te  has  been  in  the  Interests  of  the  1957. 
ly  flayed  for  not  telling  the  pulp  and  Winnipeg  purchasers  who  are  lri-|  The  Canadian  group  comprises 
paper  interests  to  keep  their  hands  pressed  with  the  excellent  outlook  i  Bank  of  Montreal.  Royal  of  Canada, 
off.  for  the  company  in  all  its  various  Canadian  Bank  of  Commerce,  Bank 

White  Mud  Falls  lies  almost  due  activities.  of  Nova  Scotia.  R.  A.  Daly  &  Corn- 

north  of  Lake  Winnipeg,  and  is  only  Despite  the  improved  business  in  pany,  Hanson  Bros.,  McLeod,  Young, 
30  miles  distant  from  the  Hudson  connection  with  the  tramway  sys-  W’eir  &  Company,  Ltd.,  Matthews  & 

Bay  Railway.  Capable  of  suppljdng  ^  jg  observable  that  new  eco-  Company,  Greenshields  &  Company, 

approximately  350,000  horse  power  Homies  are  being  put  into  effect.  Banque  Canadienne  Nationale.  Royal 
_  it  is  rated  as  second  only  to  Niagara  One-man.  cars, for  example,  have  been  Securities  Corporation,  Ltd.,  and  Do- 
among  Canadas  great  power  sites,  introduced  on  two  new  routes  dur-  minion  Bank  of  Canada. 

'  It  is  170  miles  dlst.ant  from  jng  month.  The  success  Frelinilnarv  Demand  Hpayy. 

Flln  Flon  mining  region,  which  is  of  the  company  in  averting  the  Preliminary  demand  for  the  bonds 

reported  to  be  on  the  eve  of  a  big  threatened  strike  of  its  motormen  prior  to  the  official  offering,  was 

development  era,  .and  which  will  and  conductors  and  of  negotiating  a  unusually  heavy  in  the  American  in¬ 
soon  be  hungry  for  power.  three-years’  agreement  with  the  lat-  vestment  market,  it  was  officially 

1  Oppose  Renewal  of  Option.  ter  has  also  been  noted  with  consid-  stated  In  New  York.  Requests  for 

The  political  parties  here  have  erablc  satisfaction.  ^  ^  large  blocks  of  bonds  were  received 

taken  cognizance  of  the  fact  that  -Manitoba  Power  Expansion.  from  all  the  principal  cities  of  the 
J.  S.  Menzies,  of  Winnipeg,  obtained  Business  with  the  Manitoba  Power  ■  country. 

'  a  priority  permit  for  the  develop-  Company,  its  subsidiary,  is  thriving,  j  This  interest  on  the  part  of  la¬ 
ment  of  the  White  Mud  Falls  power  and  the  prospects  are  said  to  be  vestors,  it  was  stated,  is  evidence  of 
site  two  years  ago.  This  was  re-  much  greater  than  tlie  indications  at  the  high  rating  which  Canadian  se- 
newed  last  year,  but  the  permit  e.\-  the  beginning  of  this  year.  As  a  curities  are  now  enjoying  in  the  se- 
i  pires  on  July  1st  this  year.  It  is  result  a  fourth  unit  is  now  being !  curities  market  in  the  United  States, 
j  known  also  that  Mr.  Menzies  has  installed  at  the  Great  Falls  plant  The  4.60  yield  which  the  bonds  give 
given  an  option  on  his  iiermit  to  a  which  will  supply  an  additional  to  investors,  it  was  pointed  out,  is 
group  of  capitalists  that  has  applied  28.000  horse  power.  The  city  of  considered  unusually  attractive,  in- 

for  a  pulpwood  berth  of  8,000,000  Winnipeg  is  known  to  be  in  a  com-  asmuch  as  the  bonds,  in  addition  to 

cords  on  the  Nelson  River.  It  Is  promised  position  as  regards  power,  being  a  direct  obligation  of  the  rail- 
'  stated  that  representatives  of  the  and  there  is  considerable  talk  that  way  system,  also  carry  the  guaran- 
larger  pulp  and  paper  companies  ibe  power  purchase  contract  nego-  tee  of  the  Dominion  of  Canada, 
are,  or  have  been,  in  Ottawa  in  an  tinted  some  months  ago  and  provld.  Proceeds  from  the  sale  of  the 
effort  to  get  a  line  on  the  govern-  ing  for  the  first  delivery  in  the  fall  bonds  will  be  used  to  provide  funds 
ment  s  intentions  in  the  matter.  of  1928  will  need  to  be  amended  to  to  meet  capital  and  other  expendl- 

Mr.  Menzies  is  seeking  a  renewal  make  the  power  available  this  fall,  tures  Incurred  or  to  be  incurred  un- 
of  his  permit,  and  if  he  obtains  it.  The  company,  it  is  stated,  is  quite  der  budgets  of  the  Canadian  Nation-, 

:  the  situation,  it  is  believed,  may  be  ready  to  supply  the  current  at  any  al  Railways  for  the  years  1926  and 
I  complicated.  The  government,  it  is  time  the  municipality  desires.  1927;  for  the  refunding  of  $20,000,- 

— '  stated,  have  no  reliable  information  The  Manitoba  Power  Company  is  000  three  year  notes  maturing  July 
■)  as  to  the  quantity  of  pulp  wood  work  on  the  new  transmis-  1,  1927,  and  for  branch  line  andter- 

available  in  the  berth  and  its  loca-  line  from  Great  Falls  which  minal  construction. 

!  tlou.  Hon.  Charles  Stewart,  Minis-  when  completed,  will  give  it  two  Payment  of  principal  and  interest 
ter  of  the  Interior,  is  said  to  be  high  tension  transmission  systems  both  of  which  are  guaranteed  by  the 
averse  to  following  the  precedent  >''hich  in  addition  to  a  steam  plant  Canadian  funds  In  .Montreal,  Toron- 
i  created  in  the  Manitoba  Power  Com-  '''’Hi  guarantee  service  at  all  times  to.  Ottawa,  Winnipeg,  and  Vancou- 

^  pany  deal  of  selling  tlie  pulp  wood  under  almost  any  conditions.  ver,  and  at  the  option  of  the  holder 

privately.  He  intends,  it  is  staled.  Wholesome  Competition.  in  the  ITnited  States  gold  in  .New 

to  sell  the  Nelson  River  berth  at  it  is  observable  also  that  the  re-  York  city. 

public  auction,  but  such  a  sale  would  iS'tions  between  the  Winnipeg  Elec-  - 

I  be  meaningless,  it  is  pointed  out,  trie  interests  and  the  city  are  on  a  nFAnrU  nilCCTinM 

i  unless  the  power  site  were  also  much  more  satisfactory  basis  than  IlLiUl  fill  l^UfiullUIl 

made  available.  There  is  conse-  ^t  any  too  during  the  past  15  p  MADTUrDM  DAhinC 

quently  opposition  to  Mr.  Menzie’s  Jears.  -The  power  rivalry  is  on  a  U.  nUKlnfiKIl  DUDII/iJ 

permit  being  renewed.  wholesome  competitive  basis  which  _ 

1  Wake  Political  CanitaL  proving  beneficial  to  both  the  civic  rri-:-  t _ 


\\  InnlpOK  lliireiiii  TUo  Fiiiiinrlnl  Time" 


j  New  York. — The  $65,000,000  30- 
,  year  4*2  per  cent,  bond  i.ssue  of  the 
!  Canadian  National  Rallw.ty  Com- 
'  panj’,  which  was  awarded  to  a  New  ' 
Yorlc  banking  group  comprising  | 


j  soon  be  hungry  for  power.  three-years’  agreen 

I  Oppose  Renewal  of  Option.  ter  has  also  been  r 

The  political  parties  here  have  erablc  sati.sfactlon. 
taken  cognizance  of  the  fact  that  -Manitoba  Powt 
J.  S.  Menzies,  of  Winnipeg,  obtained  Bu.siness  with  th« 


quently  opposition  to  Mr.  Menzie’s  Jears.  ine  power  rivalry 
permit  being  renewed.  wholesome  competitive  basis 

!  3l£ike  FoIiOcal  CapitaL  proving  beneficial  to  both  t 

i  But  why  the  responsibility  should  enterprise  and  the  company, 

!  be  ascribed  to  the  Bracken  Govern- 

ment  ia  not  quite  clear.  The  fed-  SECOND  PREFERRED 

eral  authorities  have,  of  course,  con-  ri/\r»  HffPvt/i  >  ii  v  o  rk  The  uncertain  situation  with  re- 

'  trol  of  the  natural  resources  of  |«nD  MCVip  A  M  I.  W  P  '  Canadian  Northern  5  per 

western  Canada,  but  there  is  an  un-  •  wt  I .  ppjjf  income,  maturing  in  1930,  is 

'  derstanding  that  none  of  these  will  -  -  -  likely  to  be  effectually  settled  now 

b6  disposed  of  wittiout  tiio  pro\liice  uDinulfllJT©  Second  Prcforenco  thfl,t  there  o.re  crood  Drosoccts  for  the 

concerned  being  first  consul  ed.  As  ,ss„e  U  Approved.  re-opening  of  negotiations.  Some- 

I  yet  the  new  developments  i  i  the  - -  autumn  a  definite  offer 

nortoland  have  not  got  that  fa  .  Toronto. — Notice  is  given  to  hold-  had  been  prepared,  but  after  some 

With  the  elections  less  tha  i  two  pj-s  of  the  7%  cumulative  preference  publicity  had  been  given  it,  and  the 
weeks  away  there  is  an  eff<  rt  to  shares  of  the  Mexican  Light  &  Power  terms  h.ad  been  discussed  in  the  fi- 
convinco  the  electorate  tha:  the  Company,  I-Jmited,  that  the  arrange-  nancial  press  of  the  British  Isles, 
Bracken  administration  is  remiss  in  ment  for  satisfying  the  accumula-  the  Canadian  Government,  through 
its  duty  lu  not  insisting  that  the  tions  of  dividends  on  the  7^  cumii-  its  minister  of  finance,  Hon.  .1.  A. 
White  -Mud  Falls  power  site  siiould  lative  preference  shares  by  the  is-  Robb,  announced  that  it  had  not  au- 
be  preserved  and  developed  as  a  sue  of  fully  paid  4%  cumulative,  re-  thorized  the  reported  offer, 
public  ownership  enterprise.  Hoth  deemable  second  preference  shares.  This  resulted  in  considerable  dls- 
the  Liberal  and  Conservative  leauers  having  been  approved,  letters  of  al-  appointment  and  dissatisfaction 


C.  NORTHERN  BONDS 


Uncertain  Situation  In  This  Issue 
Likely  to  be  Effectually 
Settled. 


This  resulted  in  considerable  dis¬ 
appointment  and  dissatisfaction 


have  issued  glowing  statements  to  iot;„ent  of  such  second  preferred  i  amongst  the  English  bondholders, 


this  effect,  and  considerable  orate  ry  i  shares  will  be  i.ssued  to  7%  prefer-  with  the  consequence  that  the  price 
is  being  heard  upon  the  theme  from  |  ence  shareholders  of  record  June  immediately  dropped  from  the  pre-  j 
the  political  platforms.  The  polit  -  24th.  vnous  high  of  74  to  around  66.  Just 

clans  do  not  appear  to  be  very  clear  a  holder  of  7%  preference  shares  recently  the  market  has  recovered 
as  to  where  the  proposed  big  pulp  registered  in  a  name  other  than  his  to  about  72. 

mill  enterprise  will  get  off  at.  The  owti  and  desiring  a  direct  allotment  The  original  offer  covered  the  ex¬ 
chief  objective  seems  to  be  the  em- j  of  the  new  .shares  must  send  his  change  of  these  income  bonds  for 

barrassment  of  the  government  at  PI  share  certificates  to  the  transfer  ranadian  National  stork  of  equal 
critical  stage  in  the  pre-election  agents.  National  Tru.st  Company,  j  face  value,  bearing  4'4  per  cent, 
campaign.  _  I  Ltd.,  in  Toronto  or  Montreal,  forth-  j  interest  from  1930  and  repayable  at 

J’dwer  Shortage  Prophesied.  with,  in  order  that  the  shares  may  par  in  1970,  or  at  any  time  after  1940 

It  is  being  urged,  for  example,  be  transferred  into  his  own  name  on  three  months’  notice  being  given, 

that  the  White  -Mud  P'alls  site  may  prior  to  June  24.  The  safety  of  the  interest  was  pro- 

very  well  be  the  link  between  the!  - - -  vided  for.  according  to  the  plan,  by, 

people  and  the  continued  pIIDTHFR  PHR  r’’"  unconditional  guarantee  of  the  I 

power  rates  which  now  exist  in  tlu  if  UI\lI]£iI\  1  liUllllljiJiJ  fUA  Canadian  government.  | 


!  In  recent  years  and  particularly 
I  after  the  Canadian  Northern  and 
!  Grand  Trunk  Railway  System  had 


I  power  rates  which  now  exist  in  tlu  li  UlilllLia  1  AUUllljtJiJ  fUA  ;  Canadian  government, 
i  province.  One  of  the  newspapers,  MAMITADA  TIiI  PDUAMIiC  '  recent  years  and  particularly 
I  antagonistic  to  the  present  adminl.s-  Ifl/lIlllUDA  IfiLfirfiUPIfiu  |  after  the  Canadian  Northern  and 

tratlon,  has  quoted  J.  G.  Glassco, [  _  ^  [Grand  Trunk  Railway  System  had; 

manager  of  the  Winnipeg  bydro-j  Expansion  in  Profits'*’®®'^  brought  under  one  head  and! 

electric  department,  as  stating  thati  Revealed  by  -\prll  Revenue  named  the  Canadian  National  Rail- 
I  the  power  sites  on  the  Winnipeg  Statenieiit.  ■  ways,  a  good  many  of  these  bonds  j 

river,  if  all  developed,  will  suffic  e  _  j  had  been  bought  by  Canadian  inves-  ; 

.  only  lor  Ihe  next  nine  years.  After  \\  i  nnipec  nurenu  The  Finanei.ni  Time*  ’  tors  on  the  theory  that  while  no  in- i 
,  that,  the  inference  is,  Manitoba  will  m  Winnipeg. — Piling  up  a  surplus  i  terest  payment  was  likely  in  the  j 
have  to  look  further  north  for  its  at  the  rate  of  $2,000  a  month  more  !  meantime,  the  Dominion  govern- 
1  power  or  be  satisfied  again  to  re-  fh/m  it  did  last  year  the  -Manitoba  •  ment  would  practically  be  forced  to 
'  sort  to  steam  plants  with  the  con-  Telephone  System  shows  a  surplus  j  redeem  the  bonds  at  maturity  or 
sequent  higher  costs  and  higher  of  I  $84,662  for  the  first  four  months  allow  tliat  portion  of  the  old  Can- 

power  rates.  ( niiing  April  30,  as  compared  with  adian  Northern  Railway  System  in 

There  is,  however,  no  evidence  as  $6iji  367  for  the  first  four  months  of  I  Western  Canada,  on  which  the  bonds 
yet  that  Manitobans  are  getting  ex-  the  last  fiscal  year.  j  were  a  lien,  to  p.ass  out  of  the  C.N.R. 

cited  over  the  situation.  It  is  point-  The  .April  report  showed  a  big  !  System  in  rase  the  bondholders  de¬ 
ed  out  by  business  men  that  before  gaiiv  over  March,  the  net  earnings  j  cided  to  foreclose.  Probably  in  bond 
the  province  could  enter  the  power  1  bein;?  $18,764,  as  compared  with  .$16,- i  circles  there  was  a  greater  diversity 

development  field  to  the  extent  now  |  919  !,'n  March.  I-ast  April  Ihe  net ;  of  opinion  in  regard  to  this  special 

being  urged,  some  millions  of  dol-  earn^gs  were  $15,455.  issue  and  its  future  than  in  the  case 

lars  would  have  to  lie  set  aside  for  ThV'  marked  increase  in  revenue  I  of  any  other  dominion  or  dominion 
the  scheme,  and  it  *is  doubtful  if  is  aff;oniir.g  official.s  much  satisfac-  guaranteed  bond  or  tho.se  tliat  were 

public  opinion  would  sanction  any  tion  a!s  there  has  not  been  a  eorres-  associated  more  indirectly  with  the  - 

such  expenditure.  A  province  with  ponding  increase  in  expenditures.  credit  of  the  Federal  Government. 

600,000  people,  it  is  pointed  out.  has  ReVeniie  for  April  was  $285,372  - - - 

its  limitations  in  this  respect.  .Mean-  as  agiainst  $281,699  in  Mnrcli,  and  I  Heavier  Business 

time  tlie  Bracken  Government  does  $275,8-.1.5  in  April,  1926.  'I'he  total  '  •___  Flectric 

not  appear  to  liave  suffered  any  lo.ss  reveni^ie  for  the  five  months  from  j  Winnipeg  i:.i  c 

of  prestige  as  a  result  of  the  public  Decerrjber  1  to  April  30  was  $1,400,-  - 

i  ownership  broadsides  vv'hicli  are  now  compared  with  $1,313  688  for  Passengers  carried  by  the  tixun 


Winnipeg  Electric 


being  fired. 


(588,  a.\'.  compared  with  $1,313  688  for  Passengers  carried  by  the  tixun  j 
the  eo,rresponding  period  of  last  service  of  Winnipeg  Electric  for  the  | 


- - —  j  year.  month  of  May  totalled  3,781,000,  an 

Improved  Earnings  I  1 - - -  I  increase  of  420,000  over  the  same 

Jamaica  P  Service '  l^lectric  Extends  month  last  year,  and  for  the  five 

Jamaica  l.  Service  ^  Alonfv  Fraser  Valley 

-  I  Along  rraser  vaiicy  passengers  carried  more  than 

UontintK'd  expansion  belli  in  gross  1  Westminster.  —  Extension  of  j>jyg  months  of  last  year, 

and  net  earnings  are  shown  by  the  |  ’ylghting  cables  into  districts  jn  the  light  and  power  depart- 

revenue  statement  of  Jamaica  Pub- !  gbing  the  Fraser  Valley  hitherto  I  kilowatt  hours  generated  Jor 

lie  Service  (’omiuiny.  IJd.,  for  tlie  '  williout  ^u'rviee  will  sliortly  lie  uu- [  months  of  the  year  showed] 

month  of  April  and  for  the  12  dcrtakeu,\  according  to  offioials  of  increase  of  7iF-(  over  tlie  same  ' 
months  endeil  April  30  (Ikjss  for  |  tlie  New  j  Westminster  office  of  the  j  i<(26;  tlil.s  includes  the 

the  montli,  al  $56,896,  Is  op  by  $4,-'  Britisli  cldumhia  Electric  Railway.  !  „„t,,ut  both  from  the  Winnipeg  and  j 
196  from  file  figure  for  .April.  1926,  'I'hrec  lii4ulred  new  services  will  be  !  Power  f'onipany’s  plant.  I 

net  shows  a  gain  of  $b8ii.  wldle  sur- ,  installed  iimiiudiately,  and  it  is  ex- |  Indu.stria!  coiidilioiis  in  Western! 

plus  after  charges  is  liiglicr  by  peetej  niAny  more  will  ai>)ily  as  soon  i  Canada  are  improving  and  this  is  j 

$994.  ,  as  tlie  ne/w  mains  are  laid.  Tlie  work  ^  being  refleeted  in  the  earnings  of  | 

For  file  12  monll^  'lariod.  gro.ss  [  is  tieing,  organized  from  the  Royal  ^both  the  street  railway  and  light, 

earnings  are  $35,290  iigber  a,i  $670,-  1  City  olyice.  'and  power  departments.  ' 


lie  Service  (’omiiany.  IJd.,  for  tlie 
month  of  April  and  ibr  tbe  12 
months  cndeil  April  30  dross  for 


Drafts 

f'^HIS  Bank  issues  drafts 
which  are  payable  where- 
ever  men  trade  or  travel. 

/^UR  service  is  known  and 
used  from  the  busy  centres 
of  commerce  to  the  very  front¬ 
iers  of  civilization.  u 

THE  CANADIAN  BANK 
OF  COMMERCE 

Capital  Paid  Up  $20t000«000 

Reserve  Fund  $20,000,000 


After 


filP 


■Experience  is 

Important 

If  you  have  a  financial  or  business 
problem  you  may  be  sure  that  this 
Bank  many  times  has  helped  its 
customers  solve  just  such  a  problem 
— in  its  four  generations  of  experi¬ 
ence. 

This  Bank  solicits  Business  Accounts 

THE  BANK  OF 
NOVA  SCOTIA 


Established  1832  ^ 

|f>^  Capital  Reserve 

lik  $10,000,000  $19,500,000  yn 

Total  Assets  $245,000,000 


A  Greater  Canada 

Bank  of  Toronto  for 
more  than  seventy  years 

' 

^en  building  on  the 
conviction  of  a  consistent  growth 
in  the  Dominion  of  Canada  and  an 
increasing  and  abundant  prosperity 
for  her  people.  Today,  as  never 
before,  this  bank  subscribes  un¬ 
reservedly  to  the  doctrine  of  sound 
optimism  in  the  destiny  of  the 
country,  affirming  that  today  there 
are  more  impressive  signs  of  the 
coming  tide  of  prosperity  than  at 
any  period  since  the  war. 

The  Bank  of  Toronto  seeks  to 
serve  the  people  of  Canada  with 
the  same  spirit  that  actuated  those 
pioneer  banlcers  who  founded  this 
institution  even  before  Canada 
became  a  Dominion. 

Become  associated  xvith  the  Bank  of 
Toronto  in  your  financial  transactions 
as  Canada’s  Greatest  Half  Century 
dawns.  Cbnsult  any  of  our  managers  or 
their  staffs  and  feel  assured  that  all  are 
actuated  primarily  with  whom  they  deal. 


m 


Cable  Address:  "PATONMONT,  MONTREAL'* 

Codes:  A.B.C.,  5th  and  6th  Editions. 

A.I.,  Western  Union  and  Bentley's 

Paton  Manufacturing  Co. 

LIMITED 

Head  Office  and  Selling  Department: 

TEXTILE  BUILDING,  301  ST.  JAMES  STREET 

Montreal  -  Canada 


Sales  Officer: 

TORONTO:  33  Melinda  Street 
VANCOUVER :  722  Standard  Bank  Bid}. 
WINNIPEG:  S04-505  Lindsay  Bld^. 


MILLS  AT 

SHERBROOKE,  QUE. 


LAKE  CF  THE  WOODS  iwiLUNG  CO.,  Limited 

IVlakcrs  of  FIVE  ROSES  FLOUR 

MILLS  AT 

Montreal,  Bfanlford,  Keewatin,  Portage  la  Prairie,  Medicine  Hat 

DAILY  CAPACITY  20.000  llA.tREIS 

President  and  ManaginU  Director  Vice-President  and  Cenertil  Manaicr 

MtV.Nk  S  MmaiEN,  G.M.G.  WM.  W.  IK  I'CIIISON 

Directors 

II.  M.  IIAI.I.VM  YM'.  rVM:!{i:i»K  lUKWI.MT  ,\.  |.  BKKEN 

IION.  SIR  I.OVII'.R  OKI  IN.  k.U.M.t;.  GKO.  V.  lIVSTTVGS 

WAl.lKIt  MOI.SKN  R.  \V.  iIKKORO  AliVKR  KlNt.MW  .!.  k.  I,.  RK^S 
..  .  .’“'rre/ary  Treasurer  Asst.  Treasurer 

.M.  I>.  IK  I'GIIISON  T.  K.  .Vli-WI.LY  A.  G.  M.-MILI.VN 


Canadian  National 
Railway 

4^%  Bonds 

Due  July  ist,  igsj 

Capital  and  intfrest  payable 
in  Canada  and  in 
United  States. 

Capital  and  interest 
of  these  bonds  are  un¬ 
conditionally  guaran¬ 
teed  by  the  Govern¬ 
ment  of  the  Dominion 
of  Canada. . 

Price;  98.50  and  interest 
to  yield  about  4.60% 


RENE-T.LECLERC 

I  ncorporatsd 

Montreal:-  160,  St.  Ames  St. 
Quebec:-  71,  St.  Pater  St. 

(establiihed  IMl) 

’  E-220 


BOND  DEALERS 
AND  GOVERNMENT 
WORK  TOGETHER 

Have  Joint  Interest  in  Develop¬ 
ment  of  the  Country's 
Resources 


THE  FINANCIAL  TIMES,  MONTREAL.  JUNE  ij  1927. _ 

Situation  Calls  for  Discrimination  I.E.S.S  ACTIVITY  IN 

In  Selection  of  Investments  OFFERINGS  I 

for  Canadian  invest- 1  companies.  In  these  oases  very  de-  ITlf'Tffr  ft  I  f 

h  order  has  for  some  UNTIL  THE  FALL  I 


The  demand  for  Canadian  invest- 1  companies.  In  these  oases  very  de¬ 
ments  of  a  high  order  has  for  some  Investments  may  be  obtained. 


,  .  While  old  outstanding  issues  are 

time  been  considerably  in  excess  of  available  in  limited  volume, 

the  supply  of  new  investment  issues,  many  of  these  are  attractive  at  their 
There  has,  however,  been  a  fairly  |  present  levels— particularly  those 
large  aggregate  amount  of  new  bond  j  longer  term  bonds  which  have  al- 
Issues  to  meet  demand.  Some  invest-  j  ready  been  well  distributed  and  have 
ment  houses  report  a  tendency  to  i  proved  their  market  position.  The 


Then  Issues  Are  Likely  to  Be 
Even  More  Diversified 
in  Character 


LOrJDON 


NEW  HEAD  OFFICE. 
MONTREAL 

tffCtR  CONiTPUtTiOM 


AT  OTTAWA  DINNER  ]  confuse  "construction”  or  "develop-  opinion  is  heard  that  bonds  of  such  '  MORE  EXPANSION  AHEAD 

ment”  situations  with  Investments.  In  I  Canadian  companies  with  an  estab- 1  _ 

n  .  r.  .  n  i  I  some  cases  new  companies  are  .so  lished  record  and  good  management.  I  j  t; _  i  j  ,  •  ii  j 

Representahve  Invwtment  Bank-|  so,]idifled  by  excellent  long  term  con-  and  which  are  engaged  in  basic  acti-  ^  Industnaily  and 

ers  Sit  Down  With  Governor- j  tracts  and  guarantees  as  to  offset  vlties,  present  favorable  opportuni-  Agnculturally  Seem  Destined 

General  and  Minister  of  Fin-j  almost  entirely  the  newness  of  the  |  ties  for  sound  investment. _  to  Bring  About  Even  a  Wider 

ance  and  Discuss  National  j  Participation  in  Corporation 

_  STOCK  OFFERING  I  CARLING  SHARES  _ 

bY  SOBIE  SILK  COMPLETELY  SOLD  - 

emment  of  the  important  place  _  _  On  the  average,  established  Can- 

occupied  by  the  investment  bankers  Johnston  &  Ward  Underwrite  To  Apply  For  UsUng  on  Un-  rS  Sifrecovered“^rom"L^nwJ^ 
in  the  development  of  the  country  j  Preferred  Issue  of  Silk  listed  Sections  Major  readjustments,  and  having  for  the 

wa.s  voiced  at  the  annual  dinner  of  i  Chain  Stores  Markets  :  mo.st  port  acquired  substantial  li- 


NEW  YOBK 


Good  Times  Industrially  and : 
Agriculturally  Seem  Destined, 
to  Bring  About  Even  a  Wider  | 
Participation  in  Corporation ; 
Securities.  I 


A  Bank  with 
900  Branches 


BY  SOBIE  SILK  COMPLETELY  SOLD  " 

_  _  On  the  average,  established  Can- 1 

lohnston  &  Ward  Underwrite  To  Apply  For  UsUng  on  Un-  r^Jl^^rfuu'frTcoverJd^^^om 

Preferred  Issue  of  Silk  listed  Sections  Major  readjustments,  and  having  for  the  ! 

Chain  Stores  Markets  i  most  port  acquired  substantial  li- 1 

_  ______  I  assets  and  effected  necessary  | 

Public  offering  of  5,000  shares  of  7  The  100,000  shares  of  Carling  ■  ^ 


was  voiced  at  the  annual  dinner  of  Chain  Stores  Markets  j  most  port  acquired  substantial  li¬ 
the  Investment  Bankers  Association  _  _ _  I  quid  assets  and  effected  necessary 

of  Canada— which  was  graced  by  the  Public  offering  of  5.000  shares  of  7  The  100,000  shares  of  Carling  '  plant,  new  hor- 

presence  of  the  governor  general,  I  Per  Pent,  cumulative  preferred  stock  Breweries,  Ltd.,  offered  for  sub-  !  Py  way  of  bond  and  stock 

LordWillingdon-byHon.  J.A.  Robb.lTu^/j'®  ascription  by  Doherty-i;asson  Co.,  j 

X  ’.chain  of  lingerie  and  hosiery  stores,  Ltd.,  have  all  been  sold  At  a  sub- '  ..L  requiremenis  oeing  mei 

minister  of  finance.  The  Investment  was  announced  this  week  by  John-  scrlptlon  price  of  .1:27  per  shar.e  the  i  earnings  or  by  tempo- 

Bankers’  Association  and  the  Min-  .ston  &  Ward.  :MontreaI.  The  stock  stock  made  an  instant  appeal  to’ in- i accoi^mrnodation.  Ibis 
ister  of  Finance,  said  .Mr.  Robb  had'*'’  offered  at  its  par  value  of  vestors,  not  only  because  of  the  in-  '  v’ ,  t  mvestment 

much  lu  commuh.  "BMh  depoufl".  he ' Heated  hlxh  earnin,  or  the  ,  irof'erihS  rerC™;  cJ  i',".lSon 

continued.  upon  (he  prosperity  of;  share  of  no  par  value  common  stock.  Louncei^ient  that  it  is  the  intention  : 


TORONTO 

PiO  DC  JANEIBO, 


800  in  Canada 

incluJini 
Vancouver 
Victoria 
Calgary 
I'.imonton 
Regina 
Winnipeg 
Port  William 
Windsor.  Out. 
I.otidon 
Ilamiltou 
Toronto 
Ottawa 
Montreal 
Quebec 
St.  John,  N.B. 
Halifax 
Sydney 

.  Charlottetown 


100  Abroad 

ineWin^ 
London 
New  York 
Paris 
Barcelona 
St.  John's.  Nfld, 
Havana 
San  Juan 
Santo  Domingo 
port-au-Prince 
Nassau 
Port  of  Spain 
Buenos  Aires 
Rio  de  Janeiro 
Montevideo 
Caracas 

anJ  in 
Colombia 
Peru 

Venezuela » 


Canadians  for  the  successful  work-,  The  company  operates  the  only  of  the  directors  to  inaugurate  divi-  income  yields,  and  made' 

ling  out  of  their  plans:  both  are  system  of  chain  stores  in  Canada  ex-  dends  at  the  rate  of  12  per  .share  :  immediate  absorption  of, 

I  influenced  by  each  other,  and  per-  clusively  selling  hosiery,  lingerie  and  I  per  annum,  payable  50  cents  quar-  esme  on  tbe 

hap.s,  both  discipline  each  other.  .boudoir  accessories.  At  the  present  terlv,  the  first  dividend  to  be  pay- i  U  also  cleared  the  field  | 


INVESTMENT 

SECURITIES 


Which  Do  You  Need 
Most: 

Security? 

High  Income 

Return? 

Marketability? 

Speculative 

Possibilities? 

It  is  not  economy  to 
buy  what  you  have 
no  use  for. 


Consult  vs  freely. 


R.  A.  Daly  &  Co. 

BLAJfTC  or  TORONTO  wrTTt-nry^y 

TORONTO 

Members  Toronto  Stock  Exchange 


hap.s.  both  discipline  each  other.  .boudoir  accessories.  At  the  present  terlv,  the  first  dividend  io  be  pay- i  It  cleared  the  field 

(  “Voii,  as  investment  bankers,  see -time  stores  are  being  operated  in  able  October  1.  1027.  '  ^  f  intensive  .surveys 

I  the  citizens  of  Canada  in  their  can- ,  Quebec,  Montreal,  Toronto,  Hamil-  Carling  Breweries,  Ltd.,  which  Is  bankers  of  the  pos- 

I  tious  moments  when  planning  for  ton,  lyondon.  AVinnipeg,  Calgary  and  incorporated  under  the  Dominion  r  V  improving  industrial  of- 

I  the  future  and  their  old  age.  .A  Min- ,  Vancouver.  The  proceed.s  of  the  pres-  Companies  Act  has  no  bonds  and  no  | ''®*®'’?-''  inro'ipn  I'm.  merging  or 

lister  of  nnance  meets  them  as  per-'^nt  issue  will  be  used  largely  for  the  preferred  stock,  the  onh  capital  ob-  p*  kindred  industries.  The 

sonal  friends  and  well-wishers,  as  i  opening  of  new  stores  and  for  work-  ligation  being  no  par  value  common  .^f® 

partisans,  as  theorists  and  as  section- 1  iPK  capital.  stock,  of  which  200,nnn  shares  are  ; 

alist.s.  The  last  is  the  dangerous  Hosiery  and  lingerie  counters  in  authorized  and  160.000  shares  is- 

mood.”  connection  with  existing  shops  of  sued  :  public  utility  holding  companies 


connection  with  existing  shops  of  sued. 

Advocating  the  northward  px-  i  outside  ownership  arc  operated  in  ■fhe  company  was  iucorporated 
tension  of  Canadian  frontiers,  Mr.  i  Bol'eville  and  Kingston.  ^  |  June  4.  1027.  to  acquire  ns  a  going  I  ,7 

Robb  declared:  "Often  I  stand  Vhe  company  had  its  inception  in  i  concern  the  assets  of  the  Carling',.,  ■■  t.,  „■ 

before  the  map  of  Canada  and  look  p"®  small  tsoro  in  Montreal  in  HH7. 'Export  Brewing  and  Malting  <  o.,  !  , 

at  that  narrow  belt  of  civilization  now  the  largest  retail  estab-  Ltd.,  lajndon.  Ont.  Estabiishrd  in  I ‘  _ 

which  stretches  from  coast  to  |  !>s’*ment  in  its  line  in  the  Domin- '  ig4o,  a  new  plant  was  erected  in  I  ■  I. 

coast.  It  is  not  the  length,  but  the  !  *°P'  possibly  in  America.  A  ,  i8g2  and  this  plant  was  ihnroughly  I  ' 


”,  "public  utility  holding  companies; 

!  siipplving  centralized  management 
T  ^  supervision:  thev  have  also  had  an 

June  4.  62,.  to  acqiiire  ns  «  Boing  ,  business  of  the, 

concern  the  assets  of  the  (  arling  ,  exhibited  in  the  organ- 

Expor  Br^ewing  and  Malting  (  o..  I  financing  of  "chain” 


renovated  in  1023  while  in  1026  ca- I ,  „  year  under  review 

pacity  was  practical  y  doub^d  It .  ^  banks, 

has  a  brewing  eap.ac  t  of  I  200  bar- I  provincial  and  munl- 

rels  per  day  and  |  ,ccurities  were  liquidated  to 

ping  capacity  of  16,0  0  to  I  .some  extent,  it  is  significant  of  the. 

cases  per  day.  ,  ,  I  strength  of  the  Canadian  investment ; 

High  roHfs  Iiidieateil.  reach- ; 

A  noteworthj  featuie  regarding,  highest  level  they  have  ever, 

the  new  stock  issue  is  (lie  chartered  , 

ctfifomont  flv.t  I 'll  r  1  i  n  r.  I  *  ****  “^  ” ' 


coast.  It  is  not  the  length,  but  the  '  *®P'  pp*^  possibly  in  America.  A  ,  i8g2  and  this  plant  was  thoroughly 

!  narrowness  that  is  our  problem,  it  Motol  of  thirteen  stores  ond  two  j  renovated  in  1023,  while  in  1026  ca- 

j  is  like  im  clastic  belt — in  stretching  |  *"'®  operated,  and  it  is  cx- ,  pacity  was  practically  douliled.  It 

;  it  wo  narrowed  down  the  width — but  P®®^®*^  pp'o*’®’’  *’®  ’O'ihas  a  brewing  eap.acity  of  I  200  bar- 

j  having  reached  the  geographical  ®''®o'’®f^'  possibly  by  ten  more,  before  |  rels  per  day  and  bottling  and  ship- 

limits  it  is  liigli  time  for  us  to '  ^^®  ®'*‘*  *’*®  P''®^scnt  year.  |  ping  capacity  of  16,000  to  18,000 

broaden  it  out,  and  thus  balance  off !  -I*’'*  0'»  Common  Indicated.  I  cases  per  day. 

0ur  sectional  divl.sions.  !  The  growth  of  the  company  la  in-  !  High  Profits  Imlicatcd. 

Push  Frontiers  North.  '  dicated  in  the  earnings  of  the  past  j  A  noteworthy  feature  regarding 


xooo  J  .v  1  .u  11  While  the  volume  of  corporation  | 

1882  and  this  plant  w  IS  thorou^^^^^^  increased  material- 
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broaden  it  out,  and  thus  balance  off  |  'I*’*  On  (  onimon  Indicated.  j  cases  per  da>.  t  r  .  ,  I  strength  of  the  Canadian  investment  ! 

0ur  sectional  divl.sions.  |  The  growth  of  the  company  la  in- I  Hiph  •  tonts  liiilicatcd.  i  market  that  savings  deposits  reach-! 

Push  Frontiers  North.  ;  dicated  in  the  earnings  of  the  past!  A  noteworthy  feature  regarding highest  level  they  have  ever!  __  _^ 

"By  consolidation  I  do  not  mean  four  rears:  1023.  .T75,137:  ]t>24.  $1 16.- F^®  ^®’'’  stock  issue  is  (lie  chartered  ;  attained  i  i  i  I  '  I 

the  shifting  of  groups  from  one '388:  li*25.  .1:206.091:  1926,  $396,299.  i  ac®o*'**t«ints’  statement  that  Carling;  «,innlr  and  neimnd  ! 

province  to  another,  but  rather  the  Present  earnings  arc  sufficient  to  Breweries,  Ltd.,  take-over  the  husi- ,  ...x  ‘  ^  ramdinn  'investment! 

Dushing  of  our  frontiers  into  the  cover  full  dividend  reoiiirements  on  ness  on  June  11,  19_(.  vitli  no  lia-  ! ,  *,.  *  *  *■  *  u 

puMiiiig  oi  our  rronuers  inio  me  to\er  iiiii  nniaena  rcquiremenus  on  .  ,  t  innid  assets  tvbieh  total  Miankera  have  for  some  time  been 

north  bringing  to  the  use  of  man  the  present  issue  of  preferred  stock  bihtics  Liqiud  asset,^  ^  b.ch  ^  ..tj^ntion  of  the  public 

more  diversification  in  production,  .so  by  a  good  margin  and  leave  a  siir-  >"<*'*"®  .  '  ^  Ito  the  hroa.d  influences  governing 

that  no  section  will  have,  as  the  say-  plus  for  the  common.  When  the  pro-  and  $400  414  inventories  '”erefnrc. !  o  the  broad  !  se.VT.kp  " 

ing  goes,  ‘all  its  eggs  in  one  basket’. ,  coeds  of  the  present  issue  arc  fully  !  represent  clear  net  working  ‘  .  Tppears  even  vet  to  be  a  lack  I-''®’  " 

S„cce,.  .1,1,  rcpce,  x,l)  d.v.lop  on,pl„,W  1,  Is  ..,Un„,,pa  by  :  n.c.,  ..sp,.  jrr  ?l,30ssl.  a„i  '«t»M  i^'afaSSTriippp  ,7e Vr.,  b,  KirV::, ',,',!"!! 

interests  in  common,  and  encourage  ,  pany  officials  that,  after  .'^®I’''®®'**- i pinpa^re- i  Canadian  investors  that,  as  in  the 

willinn-nncc  in  oomn  in  rr  ;i  con  tlOD  aTlli  taXPS.  CamineS  Will  bO  IlOt  1  1"^  Opinion  01  mo  manage  _  _ 


$627,594.01 

OF  OTTAWA 
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Success  in  this  respect  w'ill  develop  employed  it  is  estimated  by  corn- 
interests  in  common,  and  encourage  ,  pany  officials  that,  after  deprccla- 


willingncss  to  come  to  reasonable  I  tbin  and  taxes,  earnings  will  be  not 


of  realization  upon  the  part  of  many  i; 
Canadian  investors  that,  as  in  the 
ease  of  commodities,  the  ratio  of 


siitates  great  projects  requiring  large  ;  dividends.  ,  v, 

supplies  of  capital  .and  credit.  Such  j  The  proferred^^  w^^^^  sh.u.u  -  pood  industrial  securities  the 

wealth  15  .at  the  command  of  few,  but  I  "J®  ia  whole  or  ifi  part  at  the  to  make  application  to  li.-  the  shares  range  i.s  approximately  r.Vn-.  to 

bond-buyers  are  legion  and  by  pool- i  ®®®P®®‘®  *“  "ooie  or  in  part  aruie  T*nii-tnH  ripnirtment  of  the  6'4'^7.  The  yield  tendencies  of  ic¬ 
ing  their  interests  financing  of  such  .  ®I**‘®**  '*b®  ®pripany  on  any  di\l-  .  Stock  Fxrlrmge  and  on  the  i  presentative  listed  bonds  and  pre- 

projects  becomes  easy  and  feasible.  Montreal  j  ferred  stocks  are  shown  liy  llie  fol- 

Having  made  this  broad  statement  I  a-ccunrui-itcd  dividends. _  • _ ^  -  ‘ ; _  Mowing  tabulations,  giving  enmpar- 

will  at  once  limit  it  by  expressing  the  alive  yields  at  the  end  of  1925  and 

■  FRENCH  S.S.  LINE  DISCOUNT  COMPANY  i  ’ '  '  -  ‘ 

NEW  BOND  ISSUE!  PLANS  BOND  ISSUE  „  T 


the  net  profits  to  tin 
should  be  in  excess  of  •'^T 


company 

,o,nno. 


__  11  jx  __  .-7#-  ‘  projects  becomes  easy  and  feasible.  "i 

V  13.11  OlSCUlt  *"-''f'®  this  broad  statement  I  accumulated  dividends. 

will  at  once  limit  it  by  expressing  the 

61%  BONDS  FRENCH  S.S.  LINE 

iy4o  I  pljing  oif  the  mo'ney.  \ou  should  rxAWTav  »«/> 

SESn  FOR  CIRCULAR  satisfy  yourself  that  the  investor  is  mFIIi  DA|u||  IM 

u  rt, min/Vkf  A  Tn  properly  secured,  and  also  that  the  llL  f T  DUill/  liJi. 

nfllHI  RlXllW*  project  is  a  proper  one  to  ho  under-  _ 

B.  UDI 11  uUil  Limited  VlSeKrOn  rannda.  SI  1.000.000  6  Per  Cent.. 

His  Excellency,  who  was  toiasted 
by  Edwin  Han.son,  expressed  his 
opinion  that  five  years  was  too  short 
'  a  time  for  his  duties  in  a  country  of 


SESn  FOR  CIRCULAR 

xROBINSONtl 

Investment  Bankers 
136  St.  James  St.,  Montreal 
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$11,000,000  6  Per  Cent.,  Ex¬ 
ternal  Sinking  Fund  Gold 
Bonds  Offered  Soon 


understood  ihat  I 


\  chr  latnj*  r*r>7*p. . 
^  t'nlftnrv  powor. 

Collateral  Trust  Issue  to  Fin-  I '"Y,,, 

(  anail.n  (  omrnt. 

ance  New  Mortgage  (•.tn.  cottons  .. 

r—  Can.  Con.  Kuh- 

Firm  i  i,rr . 

_ _  !  Can.  Straniship. 

Montreal  Mortg.a.ge  and  Discount  i 


SD.\T.T^T>  TI'VI  M-HLS  nd(lrf*sprfl  in  tho  “rhairnian  of  th^  Roard  of  Con- 
nnd  nun  koil  "T'^tnior  for  T>ohf'nf iiroj;”.  will  bo  rocoivorl  by  tho  Board's 
otnr^.  Pity  IIhII.  tip  to  2  P  .M..  (Siandnrd  Tlnir),  (tn  Tno.^day.  .Iiinp  21st, 
.  for  111-  jnirchaso  of  I  lobrnt  uros  of  iho  following  amounts  and  terms. 

$1  fir,. .27:.  nr, .  lO  y^ar.s 

S.T.fir.T.TS . .  •••  . .  1  :»  >oajs 

.‘kiT.'nio.riT .  20  years 


.  ululu  I  uii  i.  t  I  ►  All  DrbrnttnT.s  b^nr  inti*rA55t  at  tb^  ratr  of  4^2^.  Cwitb  th^*  ^xceptif.n 

has  now  passed.  Normal  jiculs  lor  iiy.i.qw  Xtiniiu'r  r.n^T,  l^ocnl  linprox  r’inrnt.'^  (Srw#»rs)  fop  $4  U. 'll?. 37.  which 
public  utility  bonds  now  appear!  br«r8  iutorost  at  llio  ratr  of  5''r>  ami  aro  is.<urfl  on  tho  instalment  plan, 
to  ho  from  about  to  r>^'*^r'  and  I  'I'hat  i.'<  to  .^mv.  each  issue  is  ropaifi  in  siuh  annual  amounts  that  the 

i>  wu  II  }  t  .  '  !  n^Prepate  nnvuint  paid  for  pFin‘  ipnI  and  Intere.^t  in  any  year  i.s  euual  as 

for  ^TOOd  industrial  socurnies  ^  me  nearly  ns  may  bo  to  the  arnoimt  so  pa>ahl»>  for  prineipal  and  intere.st  in 
ran^ce  is  approximately  to  :  raoh  of  the  other  year.^.  Ib'uh  Debeuturo  is.  ijowever,  for  a  definite 

Cl  f'  Tho  viold  tendencies  of  re-  !  pn>ahle  at  tlie  end  of  some  year  witli  intere.st  cotipon.s  attached 

^  ^  nr»ri  T,ro-  ^ se  pi  j- a  n  ou  .T 1!  \ .  Ititere.Qt  is  pa\ahle  1st  January  aiul  l.st  July. 

presentativo  listen  nonns  ann  pre-  The  Debenture.^  are  an  oblif.ratM'Ti  of  tim  thty  at  lar/je.  aro  i.s.sued  In 

ferred  stocks  are  shown  by  the  foT-  eoup.m  form,  witli  provjsif»n  for  red.si  rat  »(*n  of  principal,  liear  date  ].«*t 
lowing  tabulations  living:  compar- '  ami  arr  In  denomination.^  of  ^l.Ono.oo,  $300. no,  and  such  odd 

^  •  ij  *  ,.i_^  inoc  nn/4  amount.s  a.s  are  ne(’rssar\-. 

atlVO  Jields  at  the  end  of  •  -  <  :  Tlelionturrs  will  he  flelivered  subject  to  the  Irpal  opinion  of  Y/OnR* 

1020,  respectively:  |  nal.v.  Toronto,  on  this  {.'■•sue.  n  eertifieate  of  which  will  be  printed  on  each 

I  l>obenture.  The  (’Ity  is  paying  fo?*  the  IcK-al  f»pinion. 
nond*.  1AOC  I  The  Debentures  are  payable  both  in  the  I’nited  ,^'tate.q  and  Canada. 

,1.  J.  ,  J  !  Dehenture.s  A\  ill  hr  paid  at  the  hram  ljcs  of  the  Rank  of  No\'a  Scotia 

T^ate.  Due.  1  leld.  J  lebl  ;  nf  Dlta^^a.  Toronto,  ami  Montreal,  ami  payable  in  the  l/nited  Stales  at  the 

-  c  '  Nati<»nal  Rank  of  ('ommcri'e.  Now  York. 

\cbestos  Horp..  :*  1^12  j  All  tenders  inu.'^t  he  *,n  the  offici$D  form. 

Tnlftarv  Power.  5  Tf>40  2  V’-  '  Tender  forms  will  he  ira<]y  for  drli\ery  about  .Tune  10th.  1027. 

ranadian  C'ar  .  0  1P.T)  .V^O  i  Ac<*rued  interest  from  the  1st  July.  1P27.  must  be  paid  in  addition  to 

Rnnada  (.Vment.  1020  :•'«  r  !»'a  I  price  tendered.  The  Dehenturr.s  date  fit»m  July  1st.  1027. 

Pan.  ('ottons  ..  :>  1010  o’s  oo*.  Tcnder.s  speiifynit?  for  T'ehenturcs  otliei-  than  those  lierein  de.scrjbed, 

Can.  Con.  Huh-  ^  ^  j  or  containing  <-on<ljtb»ns  varyincr  from  the  above,  will  nut  be  considered. 

brr .  ^  lOlfi  .lO^  t'aa  !  Delivery  of  (lie  Debenlure.<;  will  be  made  in  Ottawa  al>(>ut  August  2nd. 

Can  Steamship.  1013  i»J»a  •‘“','1  1027,  upon  pa\]nent  of  the  pureha.se  nmnev. 


1012 

1  04  0  :«  0  0 

1  0 .2  0  A  0 

10  20 


loifi  r.  o.'i 
ion 


such  jjreat  opportunities;  and  within  the  next  day  or  two  offerin'^  Company.  Limited,  formation  nffogiivie  Milling, 

ada  %va.s  only  in  tho  initial  stages  of  I  „.j„  \vood.  Gundy  &  "  hifh  was  l  ocontly  announcod  nMl  ' 

its  dovelO'pment.  f'apital  and  mimi- 1 ,  Ltd.,  of  a  now  issue  of  conduct  a  realty  purchase  discount- |  iiivor  . 

gration  were  needed  and  expanding ;  j  OOO, 000  French  National  .Mail  business,  well  sponsored  by  re- ;  ptroi  of  CHuaO.a  •: 
markets  for  an  increasing  volume  of  gteamship  Lines,  6  per  cent.,  exter-  Putablc  business  and  professional  j  .I'.j',';}/'*"  - 

products.  'nal  sinking  fund'  gold  bonds,  upon  ***®**  ^**'*'**  local  standing  is  P’:*”' Gvi*mi!p:g  iD'-  • 

rru^  .rtf  5_.:_  _  ^  _ »  _• _ _  ninir  n  n  lecno  rtf  m  ntf'ml  trilSf  Cnlfl 


ioin  r,.40 
1017  F.  1  0 


n- i  upon  pa\  ]ncnt  of  the  purcha.'^c  money. 

4.n.»|  A  certified  cheque  payable*  to  the  (Mty  Trea.surer  for  the  sum  of 
f'  ‘''j  $10.0(»0.no  mu.«t  accomp.an.y  the  tender. 

^  ^ i  '  The  highe.^t  or  any  ten<|<»r  n^'t  necejsparlly  accepted. 

D  SO  j  I'lill  particular.^;,  together  with  further  conditions  and  official  forms  of 
obtained  on  application  to  the  (Mtv  Trca.<5urer,  City  Hall 
•1-0  Dttawa,  Ont.  ’ 

JOHN  i\  nAMf.iKHiK, 

2i  .Mayor. 


Dividend  Notice 

,\  »!ife  is  hereby  given  fhnt* 
th«*  n  gnlnr  half  yearly  divl- 
Jenti  of  ID,,  being  at  the 
rate  of  Ci',,  per  annum,  has 
been  ilftlareil,  payable  on 
Julv  Dt.  1027.  to  share- 
holiicrs  of  rceorJ  Jtine  20th, 
1027.  Trari.sfer  books  of  the 
Fonipany  v.ill  he  closed 
from  June  20jh  to  June 
Sv'th,  both  (lays  incln.slre. 

I‘.v  Crder  of  tlic  noard. 

J.  It.  LOVATT. 

Secretary. 


i  The  speakers  of  the  even^nK  in- 1  which  interest  and  sinking  fuhrt  arc  is.suo  of  rollatcral  trust  gold 

i  eluded  such  prominent  figures  in  the  nssurod  by  guaranty  of  the  French  bonds  secured  hy  purchase  money 
field  of  bond  financing  as  A.  E.  Ames, !  Government.  mortgages  and  installment  balances 

!  J.  \V.  Mitchell  and  J.  N.  Gundy  while  1  'p^e  companv,  which  operates  sale.  ,  .  •  j  ^  Asitiv.:  rap<'r  .  . 

'  R.  A.  Daly,  the  retiring  president  of  mail,  passenger ‘and  freight  services  '^'^®  ^®®P  organized  j  ''a'''-i4’.Tn  J'ar  .  . 

!  the  .association  acted  as  chairman.  between  France  and  Southern  Eu-  meet  the  cvxr-inci  easing  demand  i^an  ptp'amship. 

I  In  addition  to  Col.-E.  Gerald  Han- '  rope.  Asia.  Africa  and  Australia,  was  ^®*'  Hnancing  facilities  nnd  ci  edit  j  • 

Ison  as  president  the  vice-presidents  formed  in  1921  as  a  result  of  a  con-  ®c®o*ooiod®t‘ons  in  realty  transac- n  ,„„nnion  Toxtllo. 


Prctorml  Stool: 

1 

r.ntp.  y 


I  Winnipeg.  Next  year's  convention  ;  France.  Pursuant  to  this  conven- 
i  will  he  held  in  Quebce.  It  is  pro- :  tion  the  French  National  Mail 
posed  to  have  three-day  sessions  in  Steamship  Lines  acquired  a  large 
future,  reserving  the  first  day  for;  part  of  the  fleet  formerly  operated 


will  also  be  handled  under  stnet  |  ''E;;;',|’;r':ation  bond 


,’5V  Tenders  Wanted 

j  I  Catholic  School  Commission  of  Montreal 

h„  i-inJ  rns  $2,200,000.00  of  Bonds,  35  years,  4},2%f 

.'i’Z  due  July  2nd,  1962. 

-  K  .'iS  y  .Vi!  I  N'olii  *'  i.s  beiPby  given  that  sealed  bids  .addressed  to  the  undersigned, 

-  "*>1  fiOJi  DriiDi’til  ScorDtai'y  a.n(i  T!Ta>;urf‘r  c>f  t!i(‘  t'athollc  Pchnol  Conimi.'‘<sit)ii 

'  .  *  ■  will  bo  royoivod  at  lii.';  effiro.  in  .Montreal.  No.  S7  St.  Dathorino 

issues  rlUi  Ills  .  t  rofM  \\  o.st.  up  tn  throo  o*o)ock  (daylight  saving).  Tuesday.  July  5th.  1927, 
hs  of  1027  were  purcha.so  of  two  niillion  two  liundrrd  thou.sa.nd  dollars  ($2,200,000,00) 


•  coTTimittee  meetings. 


Corporation 

10-12  EAST  KING  ST  TORONTO 
nn  .M  H  at  REfilNA.  SASK. 


flFFFR  RONDS  OF  'itnlstocl^of  the  French  National  “3““ ^'•'^ondur'ted  on  “profitabi, 

*  lilt  ft/Vll  sJ  I  Lines.  ,  .  basis  which  will  not  only  amply  pro 

Hf  ft  IT/kl)  nillf  Hf  MF  I  I  oper-  yj(jg  bond  interest  but  will  ere 

|y|A  YlJK  JjUILJJI Jill  1  ®^®‘‘’  ^  Deet  ^'Hh  a  to-  ,,tg  ,,fj  equity  for  the  common  stocl 

jtal  tonnage  of  j4_.468  ton.s.  J^^®  which  will  he  distributed  as  a  bonui 
*  company  is  now  adding  to  its  fleet  with  the  bonds  purehased. 

McLeod,  Young  &  Weir  Selling -by  the  construction  of  a  liner  of  13,-  .  _ _  _ _ 

,  .  v:.»iJ  Cl/  700  tons,  and  in  addition  plans  to  1— - 

Issue  to  lield  O/Z  construct  eight  further  vessels,  of  _  ,  r  t' 

Per  Cent.  vvhich  two  will  he  ordered  immedi-||  LiSt  of  ICndCFS 

_ _  atcly.  The  proceeds  of  the  present  _  _ 

McLeod.  Young.  Weir  &  Company  financing  are  to  be  applied  towards  vmntg  .4,, 

are  making  a  public  ^s^^mderstood  that  the  bonds  The  City  of  Moose ’.law  is  callin,? 


null  I  IIK  r  i  lUlVIi  llUllrt  l  .>iai  1  -,rtrv.,1  o  ♦»«««.  1  n  ,<.^1  c  I  1  M  |  M  » 1  <1  «  1  *  '  * »  ..  -  -  !  -  \  •  I '  '  *  ’  1  «  1  I  '  » '  «  >  »  I  '  T 1  IN  1  >  1  >  I  I  K  >  i  C  it  \  I  fl  g  I  .  I  U  P  S  O  H  .V .  ,1  U  I  V  0  I  fl .  1  ;»  2  ( 

Steamship  Lines  acquired  a  large  ®®”*' ‘ '  tke  first  four  months  of  1927  were  f'’r  tho  inirchuso  of  two  nimion  two  hunOrfd  ibou.s.-mri  dollars  ($2.200.non.onj 

A  r  Iv  n  *  ^  *  A  It  IS  considered  that  this  field  has  \  car'  nmvo  Ibnn  in  Ihe  ’  *  bnruks  (»f  tlio  (  athiUK*  Sohnol  t  ommission  of  Montreal.  !)enring  interest 

part  of  the  fleet  formerly  operated  adequately  covered  in  i  ioor  I'f  *"'i  n  ''«'f  r-"''  rmt.  tiur.,  p^r  yrar.  dated  .iuly^2nd,  T927. 

by  the  Compagnie  des  Mc.ssagcries  ..nn.-.o]  onH  district  nnd  it  is  be  !  corresponding  period  of  19..6.  but  ,n„r|  payable  m  gold,  in  thirty-five  (.1,-.)  year.s.  .Inly  2nd.  t9fi2.  .\nd  the 

Nfaritime.s-  the  latter  company  owns  ana  ii  is  no  j  jj  be  noted  that  a  very  I  prinr.p.ii  .and  t  he  intere.at  .shall  be  payable  in  gold  at  La  Banque  Canadienne 

.Urtumin.  ,  lilt  i.iiiti  '  licved  that  if  conservatively  and  _ _ ,v,„  issues  „.pre  !  '^•'I''"nal''.  m  tlie  cities  of  Moniroal  and  Olicboc,  Tbi.s  loan  is  aiithnriTed 

approxiinately  8  per  cent,  of  the  cap-  si^jUfuHy  handled  tho  operations  I  l^'^f®  ^  eroun  In  a"d'  t'h"1  *' a “ii' i’  ebapter  .1,1  and  ifi  Ceorge  v,  chapter  is, 

ital  stock  of  the  French  National  k-.  condneted  on  a  omfitable  ; ‘n  1’®"  ®'  and  the  bonds  .shall  he  countersigned  bv  the  Trea.surer  of  the  city  of  Mont- 

Lines  K  >  "®.  .®®"®''®^®“  P*',  J’®  ,  ^  ®  view  of  the  over-capacity  now  ex-  real  aceording  to  tl.e.se  laws,  and  b.  the  law  .VT  Vietoria.  chapte/ .5;{.  Th,> 

a-te  WeeeS  Vstioeol  Tine.,  ener  sls  whlch  wil  1  Hot  ottl  y  a  m  pl  y  pro- ' ' '7'  ,  '  npwsnrint  industrv.  It  shall  be  bilingual  and  shall  be  i.s.sued  in  denominations  of  hundred' 

The  rronch  national  lAinos  oner-  iv'iriA  fm*  Krtna  inlANv/vcl  Kilt  «ill  ISting  in  tne  ■ne\\.priIU  •  •*  '  fivf*  hundl'Od  and  thoUsimH  Hnllaru  (tmnnn  «-.nn  nn  .^,^a'  rt  nnn  aav  :  ’ 


giraiire.BaiiiJ] 

ance  Investments 

5/27-6  Limiled 

lay  Street  .Tbronlo  _ 


G.II.STIMS0yG0. 

I.IMirKI>  K»l.  1881 

The  Oldest 
Bend  House  in  Canada 

200  Bay  Street  -  TORONTO 


vide  for  bond  interest  but  will  ere- 1 „-in  bo  mi’teh  '  fi' ^l’''f'“and  dollars  each  (.$100.00,  $000.00  and  $1,000.00)  iii 

ate  an  eemitv  for  the  enmn.on  Qtoet-  Ullllkcly  lll.at  tllCl  C  Will  no  muen|t|,r.  Pdlowtllg  proportions: 

wbieb  I  .  it  d  d  1 1  iono  1  public  financing  for  mill  1  r-r  m  denomination  of  hundred  dollars  (lon.OOi 

which  will  he  distributed  as  a  bonus  •10'“' _  21L,  in  denomination  of  five  hundred  dolinrs  tr.nnnav 


construction  for  some  time. 

!  Aefivify  in  Fall. 


The  outlook  is  for  a  lack  of  af-  car),  year 


1  Or  in  deno.ninaiion  of  hundred  dollars  (lOa.OOi 
21''r,  ill  denomination  of  five  btindrcd  dollars  (.^flO  00) 

TT)'';,  in  denomination  of  thousand  dollars  ($l.nnii.n0) 

iiiterest  sliall  be  payable  half-ycarl\,  .laniiary  2nd  and  July  2nd  of 


Per  Cent. 


Larc  making  a  public  offering 


,  .  ^  -  T,  ,  tivity  ns  regards  new^  offerings.  |  rathoi'ie  s^hool^-ommi.ss 

List  or  lenClPr«  le.ast  until  tho  fall,  when  the  corpo-  (le-r)  of  the  total 

I  ration  bond  Tuarket  will  be  featured  who.se  tender  is  aeeeptp! 
~  by  more  diversified— though  not  mi- 1  ''®'’r[','®nrerued  interest 

CITY  OF  .IIOOSE  ,  mcrotis  offerings.  With  immigration  ^t  time  of  delivery. 

The  City  of  Moose  .law  i.s  calling  '  steadily  increasing,  the  western  far-,  Tim  liighcst  ,,r  any  t 
r  tenders  on  $186,518  debenture's  1  mers  in  a  more  prosperous  condl- 1  „ _ .T.'l'’. 


fTTY  OF  JIOOSE  ,IAW. 


Kaeh  bid  shall  he  aeeompanied  by  a,  certified  .  ct.'u...ic  iv,  iiie 

ratbolie  School  t.'omm is.sion  of  Montreal,  for  an  amount  equal  to  one  ner 
rent.  (1^)  of  the  total  amount  of  the  loan.  Tlie  rheque  of  the  bidder 
se  tender  is  accepted  will  bn  refunded  to  him  after  bis  contract  lias 


beque  payable  to  the 


will  DO  icrunacd  to  turn  after  bis  contract  lias 
m  the  bonds  .shall  be  added  to  the  price  offered 


I  The  new  structure,  which  is  lo- 
jeated  centrally  at  the  corner  of 
Mayor  and  St.  Alexander  streets, 
.Montreal,  is  fire-proof  with  11 
stories  and  basement  and  will  be 
used  for  offices  and  light  manufac¬ 
turing.  The  appraised  value  of  the 


ouslv  in  t'anada  and  Europe.  reel  cnarge  on  the  city,  is 

_ _  parcels,  as  follows: 

Canadian  Marconi  Purpose  Terr 

Creates  Interest  in  London  Sewer  and  water  hose 

_ _  connections . 10 

London.  —  The  recent  sharp  in-  Concrete  sidewalks  .  .  15 


(  IXJT  OF  AVK.VI  MOI  NT.  j  bond  issues  amounting  to  282,000,- 1  "merger”  issues:  and  that  the  large- I  dominion  were  called  for  in  a  res- 

The  city  of  Wesim'onnt  is  calling  000  exceeded  the  1925  total  by  127 '-r  My  increased  volume  of  bond  offer-  olution  passed  at  the  recent  session 
for  tenders  up  to  .hinc  28tli  at  8  I  and  were  approximately  lOOCc  ings  obviously  did  not  keep  pace  of  the  Canadian  Credit  Men’s  Trust 
p.m..  for  $487,000  serial  bonds,  bear- '  greater  than  the  previous  high  rec-  with  the  increase  of  funds  seeking  Association  in  annual  convention 


!  property  is  $1,138,609,  and  the  crease  in  the  price  of  Canadian  Sewer  and  w  ater  mains  30  1,60 

I  amount  of  the  new  issue,  therefore,  Marconi  shares  on  the  Ixindon  Ex-  Water  mains . 30  43.31 

constitute  a  57%  loan.  Tho  estimat-  change  is  causing  the  greatest  inter-  Hospital  extensions  .  .  30  130, 00' 

led  net  revenue  is  in  excess  of  twice  jest.  The  Daily  News  attributes  the  ^ - 

I  interest  requirements  on  this  issue.  |  rise  to  the  announcement  that  the  (TXJT  OF  A$  K.'vTMOFM'. 

'A  sinklngHiind  is  provided  to  retire  |  shares  .are  soon  going  to  be  quoted  The  city  of  Wesim'onnt  is  callins 
j61.5%  of  the  issue  at  maturity.  ion  the  New'  York  Stock  Exchange.  for  tenders  up  to  .hinc  28tli  at  ! 

Iiilerost  W«*ll  KHriied.  The  recent  buying  has  been  sub-  p.m..  for  $487,000  serial  bonds,  bear 

Annual  gross  earnings  have  been  stantial  and  the  City  believes  that  ing  interest  of  piiyable  lialf- 

lestimated  at  $131,779.  with  an  addi-  this  is  due  to  American  financial  op- |  yearly.  Separate  tenders  are  ask- 
tional  $10,000  for  accessory  rentals  j erations  here.  There  is  much  niys-  ed;  1.  Payable  in  Montreiil;  2.  Pay 


which  will  bear  interest  of  5''),  pay- I  great  deal  of  favorable  publicity  I  three  o'clock  in  ihe  afiernoon  tdaylii 
able  half  yearly  and  which  is  a  di-j  abroad  in  connection  with  the  Con-,  AY.ME  L/ 

reel  charge  on  the  city,  is  in  several  Cedoration  relcbrat.lon.  thnrc  ap- ; 

parcels,  as  follows;  I  pears  to  be  sound  reason  for  antici-  j  C 

Purpose  Term  Amount '  paling  industrial  and  commercial  |  sT  SL^Catherine  sl'^^ci  mTsl"'*  ^ 

Years  lexpansion  which  will  need  incroas- |  Montreal,  Juno  I5ih,  1927. 

Sewer  and  water  liose  i  ingly  the  faciliities  which  ''••■nnHigo  '  _ 

connections . 10  $  4.400 1  banks  and  investment  bankers  are  ~ 

I  Concrete  sidewalks  .  .  15  7.200  j  now  so  well  organized  to  provide.  |a  comparatively  small  proportion  of 

Sewer  and  water  mains  30  1.600  Canadian  corporation  financing  |  the  bond  issues  represented  new  or 

Water  mains . 30  43.318  !  diiding  1926.  as  disclosed  by  the  vol- I  additional  borrowings  hy  industrial 


^  ,  II  in  uimvi  niw.,w  li.tii  >.,v:  i.w.iuo  .  . .  I, . . ,  T-l'**  b'.gbi’.'^t  or  any  tcnrlnr  not  noco.=,>i,T  rily  arcpptod. 

$650,000  CV2%  first  closed  mortgage  offered  at  91.50  and  interest.  tenders  on  $186,518  debenture.s  ;  mors  in  a  more  prosperous  e^ndl- |  ''Ml  ^  'hr  Catholic  School 

15-ycar  sinking  fund  gold  bonds  nf  |  j.jgj^jog  6.70  per  cent.  Although  pay-  up  to  11  a.m.,  2.")1h  June.  The  issue.  i  tion.  and  with  Canada  receiving  a  .\-o.  rt  st.  Catherine  .^'ttcft  \Vc.-it?  on”'rucsri’ay! 'nfth'^'av*'''of’’jiirv‘'*i9’r'®ar 
Mayor  Building.  Ltd.,  at  100  and  ac- !  able  in  Canada,  it  is  stated  that  of-  "'hich  will  bear  interest  of  J*"),  pay- I  great  deal  of  favorable  publicity  I  three  o'clock  in  the  afiermion  (daylight  saving  time)  ‘  ,  -i,  . 

crued  interest,  yielding  61/2''/'-.  |  ferings  are  to  be  made  simultane-  ®hle  half  yearly  and  which  is  a  di-j  abroad  in  connection  with  the  Con-,  AY.ME  LAFONTAINK. 


130,000  !  nine  of  bond  sales,  was  of  record-  |  enterprises,  being  largely  composed 
i  breaking  proportions,  Corporation  of  refunding,  reorganization  or 


AY.ME  LAFONTAINK. 

Oeneial  Secretary  and  Trea.aurpr 
nr  the  Catliolie  .Siliool  Commission  of  Montreal. 
'»  of  the  General  Secretary  and  Treasurer, 

87  .St.  Catherine  Street  West, 


Credit  Men  in  Favor 

Uniform  Business  Laws 

Edmonton. —  Uniform  commercial 
laws  in  the  various  provinces  of  the 
Dominion  were  called  for  in  a  res- 


ord  estalilislied  in  1911.  In  fact.  Is-  investment. 


sues  of  this  type  accounted  for  more 


ed;  1.  Payable  in  Montreal:  2.  Pay- i  than  onc-balf  of  the  total  bond  fl- 


lAnnmil  operating  charges  aie  esti-  tery  regarding  the  movement.  Ru-lable  in  .New  York.  .Miiturity  dates  ,  nancing  done  in  Canada  last  year,  'J'he  growth  of  the  pulp  and  paper  tion  is  of  vital  interest  to  credit 
I  mated  at  $40,00'0.  and  allowing  for  mors  have  been  current  in  .Montreal  I  are  from  .May  1,  1928.  to  May  1st,  i  whereas  in  1925  governmeTit  issues  indu.stry  has  greatly  stimulated  the  nieii.  who  are  constantly  faced  with 


vestment.  here.  Attention  was  drawn  to  the 

I’linni.  .,11.1  Uot,.,.  uniformity  at  the  present 

laper  and  Hater  io»er.  (1,,,^^ 

'J'he  growth  of  the  pulp  and  paper  tion  is  of  vital  interest  to  credit 


10%  vacancies,  net  availalile  for  bond  for  some  time  that  the  Radio  Cor-  1967 


Preferred  Securities 

Corporation,  Limited 

iSVESTMESr  BASKERS 
Sj^eeiaUzinf!  V nlislcU  Stcuriti^i 

18  Toronto  St.  Toronto 


interest  would  be  $88,601, 
times  interest  ehar^es. 


were  litr.uer  and  corporation  bonds  harnessing  of  Canadian  water  pow-  problems  requiring:  different  action 


or  2.00  poration  of  America,  in  association  Each  tender  inn.st  be  accoiujianicd  accounted  for  only  one-quarter  of  ors  for  general  commercial  use,  as  and  procedure  in  various  provinces. 


The  company’s  capitalization  is  as  terests.  have  been 


w'ith  some  prominent  Canadian  in-|by  an  accepted  cheque  equal  to  Vr 


well  as  for  the  immediate  require- 


for  of  the  amount  of  the  loan  and  must  i  'Phree  noteworthy  features  of  Hits  inents  of  tho  paper  mills 


President  W.  R.  Bottom,  in  sub¬ 
mitting  the  report  of  the  legislation 


1st  G^A:7r  closed  mortgage  the  purchase  of  Canadian  Marconi.  specify  whether  tlie  price  offered  section  of  the  securities  market  in  '  scale  power  and  paper  undertakings  committee,  urged  the  importance  of 


Ihonds.  $650,000  issued:  7^'r  general  Nothing  official  is  available  and  docs  or  does  not  include  the  inter- !  are:  that  approximately  72" ;  of  |  1  Uuke-Price  and  International  Pa-  steps  being  taken  to  bring  about 
mortgage  bonds  (1017).  $304), 000  those  reported  to  l»e  interested  ar '  est  accruefi  on  Iho  bonds  at  the  lime  |  tin*  corporation  ii^sucs  wore  on  bo- |  per-Gatineau  I*owor  laccounted  for  uniform  legi.slat.ion  and  procedure 
issued;  common  stock  without  par  direct  in  their  denials  of  these  of  their  delivery.  A.  1\  Bell,  score- j  half  of  hydro-oloct ric  power  and -nearly  $l(i0.oon,ooo  of  now  corpora-  in  tho  commercial  law's  of  the  pro¬ 


value,  5,000  shares  issued 


1  tary-treasurer. 


j  newsprint  paper  developments;  that  jtion  bond  issues  last  year. 


THE  RNANCIAL  TIMES,  MONTREAL.  JUNE  17,  1927. 


PACKING  MERGER 
WILL  RESULT  IN 
BIGGER  EARNINGS 


cents  per  share,  or  14.irc.  The  ratio 
of  current  assets  to  current  liabili¬ 
ties  is  better  than  5  to  1.  Current 
a.ssets  stood  at  as  against 

t  current  liabilities  of  $320,112,  leav¬ 
ing  net  working  capital  of  $1,432.- 
774.  Common  stock  issued  totals  $4,- 
808.400.  There  is  no  preferred  stock 
and  bonds  of  subsidiary  companies 
as  of  December  31st  last,  amounted 
to  $673..S00. 


HIGHER  EARNINGS 
ARE  REVEALED  BY 
MAPLE  LEAF  MILL 


proximately  $150,000,  as  compared 
with  $80,457  earned  for  the  entire 
year  1926.  After  allowing  for  both 
preferred  dividends,  this  would  be  | 
eqtial  to  $3.28  per  share  on  the  prcs- 
e!)t  25.000  shares  of  common  stock 
of  no  par  value. 


UlUUljU  IjnlilllllUU  !  J  nere  IS  no  preterreo  STOCK  ITini  LiLi  LiLini  ITllJUU  i  Hay  Increase  nivldends. 

and  bonds  of  subsidiary  companies  ,  „  „  . 

-  as  of  December  31st  last  amounted  -  I .  Operations  of  the  company  in  On- 

Economies  to  Result  From  Con-  5(573  500  ’  EUimings  on  Common  Stock  1  extends  from  strategic  Niag.ara 

r  M  w  j  _  oL  If  Ai  I  River  points  to  the  Detroit  River 

solidation  of  4  Leaders  Ui  iJhown  Up  At  rand  North  to  Che.slev  and  Klncard- 

Industry  Profitable  Month  $142,944  I  ine.  It  had  too  stations  at  the  close 

_ _  King  F,d ward  Hotel  -  I"*’  while  with  contracts  the 

TERMS  ANNOUNCED  .  EQUAL  TO  5.72  P.C.  .  total  is^approxlmately  2n<i  di.strlbut- 

^  .  D  King  Edward  Hotel  net  ,  ' ’"Thrjresent  dividend  is  50  cents 

Davies  Shareholders  to  Ke-|  rnminirs  for  tho  month  of  Mny  -will  !  INct  Working  Capital  Down  ny  share  per  annum.  It  is  under- 


Profitable  Month 

King  Edward  Hotel 

Toronto.  King  Edward  Hotel  net  i 


EUimings  on  Common  Stock 
Shown  Up  At 
$142,944 

EQUAL  TO  5.72  P.C. 


PUREGOLDEARNINGS 

i  An|IUN|l  A  SHAIir  larger  surplus,  after  paying  the  same  Toronto. —  Space  in  the  Canadian 

j  »  iisiaj  (jividends  for  the  year  just  closing.  Rail  &  Harbor  Terminals  ware.house 

Company  Closes  FUcal  Year  Snb.stanflal  Growth. _ contracted  for  Dnr- 

c  1  AA  — —  inp.  yfay  many  large  firms,  including 

With  Larger  Surplus — Man-  The  business  of  the  company  has  nurgess  Rattery  €0..  Dominion 

agement  Sound  shown  substantial  growth  as  com-  Irnklns  Bros  Auburn 

_  pared  with  last  year.  The  lower  ^tigar  t  o.,  .icnKin.s  uros.,  Aubum 

T,  <■  7'.  earnings  for  1025-26  were  attrlhiit-  Motors,  and  the  Ontario  Liquor 

lire  ro  (  .  ,anu  ac  uiing  ompanj  reduction  in  business,  but  Commission  occupied  space.  The 

will  close  its  fiscal  year  at  the  end  losses  on  coffee  sales,  due  to  an  ab-  space  taken  in  cold  storage  end  of 

of  tills  month.  It  is  expected  that  normal  market  condition.  Profits  the  plant  has  exceeded  expectations, 

the  report  w  ill  show  npproximatelv  roffee,  which  forms  an  Important  An  average  of  five  boats  a  week  are 
$2.00  per  share  earned  on  (he  stock,  scheduled  to  unload  for  the  ne^few 

,,  .  ,  HAO -(/in  tu  cnnnn  hccH  normal  during  10'26-2(.  wrecks.  The  Ice  plant  Is  working  to 

that  Is  some  $100.  0  on  the  5  ,000  selling  at  around  20,  capacity  with  the  entire  production 


pany  will  therefore  be  able  to  re- 1  Space  in  Terminab  Warehouse 


plenlsh  reserves  which  were  drawn 
on  slightly  to  meet  the  $1.50  divi¬ 
dend  last  year,  and  carry  forward  a 
larger  surplus,  after  paying  the  same 
dividends  for  the  year  just  closing. 


Rapidly  Being  Contracted  For 


ceive  1  Share  7  p.c.  Preferred  exceed  $1  on  po,-  shave  on  the  com- 1  $140,000  At  $3,8.17,214  — 

For  Each  2  Held — Will  Lose:.”i"P  shares.  ,  ,  ,  Bank  Loans  Higher — Invrn-; 

1  ui  I'.arnings  from  both  the  v'lilnl  .  ,  •  ui  1 1 

Arrears  rooms  and  dining  rooms  have  sliown  |  tones  and  Keccivanles  Up 

- -  decided  increases,  and  it  is  ''vpeefed  :  „  .  -  : 

Toronto  Ilnrr.-»ii  Thr  Flnnnrlnl  Times.  ermtinuation  of  the;  Tho  .annual  report  of  Alapie  I/Caf  ; 

Toronto.  -A  charter  will  bo  taken  tourist  traffic  in  .lime,  these  fipurcs  j  ^rniing  Company,  T.td,,  which  is  of  | 

out  immediately  hy  Harris  Alvittnir  ,  "  ill  he  exeeedd.  general  interest  to  investors  in  flour  I 

T  m  c^mdian  ■'  .''ubstanf la I  increase  m  room  I 

Company,  -  rates  wont  into  effect  recently.  nulling  .securities  as  indicating  what  | 

Packing  (  o..  V-l  •  j'"*;'!’’  .  -  -  I  may  he  expected  from  the  other 

approval  hv  shareholders.  XMlii.am  1  ' 

Davies  Ine.  for  the  formation  of  a  rAATTJTI  T  C  All  C  leaders  In  the  Industry  when  theirs 

company  which  wiin.e  kno^.m  in  all  ftH/lnlLLlJ  UlLu  !  ' 


.  11/  I  • - -I'l  r.  L  '  Prf'sPtit  dividend  is  50  cents  je.OO  per  share  earned  on  the  stock,  scheduled  to  unload  for  the  nexlfew 

ct  Working  Capital  Down  by  pp,.  share  per  annum.  It  is  under-  <100  oon  on  the  50  000  1f'26-2-.  weeks.  The  Ice  plant  Is  working  to 

$140,000  At  $3  837,214  —  stood  that  following  the  present  '■  ’  •  "  ’  ^  '  The  stock  is  selling  at  around  20,  capacity  with  the  entire  production 

Rar.b  I  oa.,  ■  s'fofk  distribution  a  material  in-  shares  of  no  par  value  outstanding,  at  which  the  yield  Is  7^7^.  The  under  contract.  The  total  business 

I  ariK  i^nans  riigner  iiiv  n-,  p^^ase  in  dividends  will  be  author-  This  compares  with  $66,290  for  the  management  of  the  company,  while  of  the  Terminal  to  date  ts  greattyln 

lories  and  Rrccivables  Up  :  i/ed.  year  ended  .lime  30,  1926.  The  com-  conservative  is  sound.  excess  of  estimates. 


Imperial  Subsidiary  Almo.st  |  I'ent. 

*>  nnn  a  •  i  income  .’ireount  of  the  com 

^,UIJIJ  Acres  Ipany  for  the  six  months  ended 

-  -  -  -  j  M.irch  31.  1927,  sliows  a  moderate  j 

Location  ot  the  first  wdl  of  t he ;  japj-pase  in  net  firofits  for  the  year 


^  T  la  r'^mdian  funstaniia  I  increase  in  room  1 

Company,  -  rates  wont  into  effect  recently.  nulling  .securities  as  indicating  what  | 

Packing  (  o..  V-l  •  j'"*;'!’’  .  -  -  I  may  he  expected  from  the  other 

approval  hv  shareholders.  XMlii.am  1  ' 

Davies  Ine.  for  the  formation  of  a  rAATTJTI  T  C  All  C  leaders  In  the  Industry  when  their  ^ 

companv  which  will  lie  kno^.-n  in  all  l<Mn|nlllA  Mil  A  'fiscal  period  ends  I.iter  on  in  the' 

probability  as  “Canada  Packers,  lyear.  reve.ils  a  satisfactory  expan- i 

”  A  A  AC  TA  T  17  A  dire  profit  .as  compared  with  the 

^The  president  and  general  mana-  Ai/l/U  iU  LLAuLiJ  .''■'f'H''-  earnings  np  ^ 

ger  of  the  consolidation  will  be  .1.  S.  ,  plicahle  to  the  ouf.standing  romnion  ; 

Mcl/ean.  while  .lames  Harris.  E.  <'. !  •  _  —  -  -  ;  stock  being  eriuivalent  to  5.72  per: 

Pox  and  c.  E.  Matthews,  with  Mr.  Recent  Acquisitions  Give  INew  cent,  as  comp.ared  with  4.18  per  j 
AfcT.,ean.  will  comprise  the  executive  Imperial  Subsidiary  Almo.st  |  cent.  I 

committee  of  the  hoard  of  directors.!  2  ftOfl  Arr*»-  1  <'ceount  of  the  com 

Capitalization  of  the  new  company  /\crcs  Ipany  for  the  six  months  ended 

will  comprise  $6.750,0.lii  preferr-'d  -  -  -  j  M.irch  31.  1927,  sliows  a  moderate  j 

stock  and  200.0t>()  sh.iies  of  common  Location  of  the  first  well  of  th'^:  Inerease  in  net  firofits  for  the  year 
stock  of  no  par  x.iliic,  l’vcfcir''d'  Eoothills  OH  and  Oas  I'omp.iny.  a  lending  March  31.  1927.  .as  comp.ared 
and  common  shares  will  h''  exchang-  pf  fniperiai  Oil.  T.td.i"''^  prpeeding  twelve  months  Net  i 

ed  for  the  securities  of  tin  four  com-  7  profits  from  all  sources  were  showu 

panies  and  no  semirilics  will  he  of-,  '"duch  will  operate  in  the  north  end..,,  54^9,315,  as  eomp.ared  with  $432.- 
fered  to  the  public  at  the  present  of  tlie  Turner  Valley,  will  he  on  j  7,57  fp,-  tbe  preceding  year.  Ohvioil? 

time.  Collateral  trust,  bonds  will  be  Hudson’s  Bay  land,  acrording  to  a  !  iy  qiii^e  a  proportion  of  t.be  corn- 

utilized  for  the  purpo.so  of  luakiu.g  '  statement  made  by  c.  o  isiilliiian. '  p  iny’s  earnings  are  derived  from 
long-term  loans.  president  of  Imperial  Oil.  Ltd.,  who  ,  inv''stments.  Rond  interest  reqiitr- 

Mill  El’l'ecf  Kcuiioniies.  visited  the  proportv  recentlv.  The  ed  ^/n.nfit  and  preferred  dhddondr.  ’ 

In  connection  wil’.i  the  merger,  .a  location  is  .tost  east  of  the  Stockmen  $:’0.5. Km.  'I’he  company  carries  a  h.al 

notice  has  been  .sent  out  by  Oils  No  1  well  and  south  of  the  Sen  -ance  of  .$2.9, 6.1KI  forward  in  It.s  pro- 

5Vm.  Davies,  Ine.,  advising  share- ^  eca  No,  1.  |  fit  and  lo.c.s  aecoiinf,  _ 

holders  of  the  proposed  con-  Recent  .acquisitions  made  by  thci  lircliue  in  IVorking  f’apiLal.  ! 
solidation,  with  recommendations  i  Eoothills  company  tMrther  enhanceS|  i  iirrent  ar.sets  are  shown  at  .18.-' 
that  the  merger  be  accepted  tlie  iiotentialities  of  tl;p  enterprise.  |  0  , 4  717  im  luding  cash.  8123,365; 

by  them.  The  fixed  assets  of  Not  only  do  they  add  nisterially  to  1  reeeivable.  .$1,896,861;'  in-' 

the  consolidation  will  he  $16,900,000  the  companx’s  leases  in  faxorablc  0.58  1  •  and  invest- 

and  liquid  assets,  as  of  June  1st,  ,  structure,  but.  provided  petroleum  is  1  169  '  Current  assets 

1927.  exceed  $5,800,000.  I  found  bring  the  company  niuch.j,,  ,,'p  ’  previous  annua!  report^ 

According  to  a  statement  issued  nearer  production.  I  amounted  to  $9,089,864.  including' 

bj’  J.  S.  McLean,  president  and  gen- 1  I5i<;  Vcrcagc.  j  c.ish.  $2.59,617;  accounts  receivable,  I 

eral  manager  of  the  consolidation.;  Eroperties  acquired,  which  ar*' ;  $2,3;i6.790 ;  inventories.  $3,722,928;; 


utilized  for  the  purpo.so  of  luakiu.g  '  stateiuen 
long-term  loans.  president 

Mill  Effect  Kcoiiotiiies.  visited  th 

In  connection  wiC.i  the  merger,  .a  location 
notice  has  been  sent  out  hy  j  Oils  No 
IVm.  Davies,  Ine.,  advising  shar"- '  eca  No,  1 


proposed  con-  Recent  acquisitions  iii.-ide  by  thpi 


holders  of  the  proposed  con-  uecenr  acqiiisiti 
solidation,  with  recommendations '  Eoothills  company 
that  the  merger  be  accepted  the  iiotentialities 
by  them.  The  fixed  assets  of  Not  only  do  they 
the  consolidation  will  he  $16,000,000  the  companx’s  le; 
and  liquid  assets,  as  of  June  1st,  structure,  but.  pro' 
1927.  exceed  $5,800,000.  I  found  bring  the 

According  to  a  statement  issued  nearer  production. 


by  J.  S.  McLean,  president  and  gen-  I 
eral  manager  of  the  consolidation. ; 


Rig  Vcrciigt 
Properties  acquired. 


in  explanation  of  the  conditions  in  understood  to  comprise  340  acres.  ' and  investinenfs.  $2. 870. .527. 
the  packing  industry  xvhich  led  up,  ^,4^  xvhich  xvere  purchased  from  Pat-|  Current  liabilities  in  the  statement 
to  the  merger,  great  plant  ox-pansinn  ,.jpij  'j'reanor  for  a  cash  considera-  for  this  year  stand  at  $.5,117,503,' 
during  the  war  period  was  fol-  jjon.  stated  unofririnUy  to  have  been  ennst.-  ting  of,  hankers’  adx'ances.  $3.- 
lowed  by  deflation,  xvhirh  had  5100  qqn  ;,re  close  to  the  original  1  469.8,8 1  jmd  ai-counts  paxahle.  $L- | 
the  effort  of  reducing  liquid  re-  foldings  of  the  I’oothilis  Coiiipanx  .  i  620.619.  Current  liahilities  in  the 


rerves,  and  the  position  of  the  in-:  jj  understood  also  lh.it  the  deal  PC 


dustry  hecarne  unsound.  |  inrlude.s  ,Mr.  Treanor’.s  interest  in  ing  ti.ankers’  adxances.  $2,656,756,1 

The  ronsolidation.  lioxxexer,  xxon.d.  f^pneca  Oils,  Ltd.,  ami  the  40  acres  and  accniiuts  payable,  .82.157.310.  ' 

he  said,  place  the  industry  m  a  sound  xvhich  the  Madison  site  is  loc.ited. '  lialaiice  blieet  Chiiiiges,  • 

position.  Each  constituent  plant  .j-ijp  properties  mentioned  give  the  '['he  lonipany'.s  dejireciation  re-' 
xx-oiild  continue  to  operate  and  no  Company  nearly  2.000  serve  stands  at  $1,671.67!)  as  against; 

chang^  in  management  7®^'  *1  ”7  acres  in  north  Turner  Valley.  In  .  $1.60S.69!i  at  thi'  close  of  the  preced- ; 

7’"'’,  ,  patens  .„jf]i(ipp  (i,p  location  announced  ing  year.  Contingent  iiccount  to  ; 

^  "  ■  J  ♦  t  '  ^8  Stillman,  a  second  xvell  will  cover  iintilled  coniracls  amounts  to 

The  Industry  performed  two  func-  probahlv  he  drilled,  but  the  location  881,280,  xvhich  comparrs  with  $334.-; 
t.ons  one  to  supply  domestic  trade.  ^  pot  vet  been  chosen.  '759  in  the  preceding  report.  Erovi- ! 

and  the  other  export  busim-ss^  n-  .  ; _  _  doubtful' 

s.atlsf.aetorv' profits  can  h/in.a^^  NATIONAI  RISflllT  acTounts  to  the  e.xKnt  of  $83,128,. 

a  profit  of  one-quarter  of  a  cent  per  DAIIUINAL  DIxUUII  vh.le  the  corro.sponding  item  for 

...  '  BUYS  TELFER  COMPANY ; 75^  ' 

,.,,K  1,0-. i,,.  ,  ment  are  earned  In  the  halam  c  , 

toil  c  ompflnv  fino  its  los  in  ».  .  . .  i  i_  ^  *  e*/*  oti  -ao  j  j  mt  j 

Sk  an?  S'askat?hewa^7ave’’rer  '"i  marKi  ^ t236%^5."  AUogeS  ^ 

.years  ended  March  30.  1927,  as  com-  .  . 71  ;  oaratively  little  change  oyer  the  ; 

pared  with  the  annual  interest  re-,  Toronto. -In  an  interxiew,  ViLas  &' ‘’:\''\  ’  fYnd*'h?n^k  'uHmccT^h^^  In' ■ 
thfX"brd^Si^^^^  '’f  Nntionallcrea^edby  $8.W  ‘  At  the‘ .same  | 

’  Incorporated  in  1901,  the  Harris  Biscuit  Eompany.  in  connection  with  time  th?  inx-entories  had  increased. 
Abattoir  Company,  was  in  many  re-  the  purchase  of  the  Teller  Biscuit  I’-'’  otid  accounts  receivable 

spects  a  pioneer  in  the  Eastern  Can- .  Company,  made  the  following  offi-  company  has  in- ; 

adian  beef  trade.  The  business  has  i  cial  statement; _  direct  liabilities  for  bills  ujidci  dls- 

grown  steadily  and  the  t,cope  of  op-'  "The  National  Biscuit  Comnanv  o'  amounting  to  $,04.1.?o 

orations  has  been  extenoed  to  in- '  Canada.  iSed,  has  purS/o^^^^  Ts'"" 

elude  allied  lines  which  natnrally :  right  the  Telfcr  Biscuit  Commnv  i ^  at  the 

associate  themselves  with  the  fresh  |  Limited.  The  latter  will  company’sl^d  office  <m  June  ol.  j 

meat  trade,  until  at  the  present  time  to  operate  as  the  Telfer  Biscuit  Com- '  ' 

the  headquarters  plant  at  To-  pany.  Limited,  without  change  of  PYPAMniNn 

ronto  is  the  largest  packing  unit  op-  personnel.  tV.  H  r  .McEachren  gen- '  nlitelliU  JnLLJ 

prating  in  the  Dominion,  and  the  eral  manager  for  the  past  two  Vears  i  CDD  nftnrC  DDAC 

company’s  annual  volume  of  busi-  continuing  In  that  capacitv  ‘  rUI\  DUl/UC  DlxUiJ. 

ness  represents  pract.caPy  25  per,  “The  Telfer  Bakery  is  the  only  I  _ 

^onado’s  total  turnover  in  ,  biscuit  or  baking  concern  in  r.anada  ;  Detroit— Dodge  Bros,  production 
thr  industry.  ^  ^  in  which  the  National  Bi.sciilt  fom-ii.s  now  in  excess  of  1,200  cars  a  day. 

Position  01  DaTtes’  “  t.’’  ponj  is  intere.®ted,  directly  or  indi- ;  con.sisting  of  about  1.000  foiir-cylin- 1 

Under  the  terras  of  the  conrolida-  1  onadian.s  xvill  be  eniployr d  |  de.-  car.s  and  trucks  and  220  of  tlie  i 


9.  I'lirrent  liabilities  in  the, 
report  xvere  .85.1  1  1,066.  incliid- ! 
i.ankers’  adxance.s.  $2,656,756,1 


position.  Each  constituent  plant  .j-ijp 
xvoiild  continue  to  operate  and  no  j.’onthills 
changes  in  management  xvould  oc-  j,^ 

addiUon 

would  be  safeguarded.  ,  j- 

The  industry  performed  two  func-  p',.f,7ahiv 
tions.  one  to  supply  domestic  trade.  T  not’x 
and  the  other  export  busim-ss.  Cn- '  ‘ ' 

der  the  consolidation,  it  is  estimated,  .  rn»/M 
satisfactory  profit.?  can  he  laade  on  MATInl 
a  profit  of  one-quarter  of  a  cent  per 
pound.  ;  RIIY^ 

The  earnings  of  the  Harris  .Vhat-  DU  1  l. 
toil'  Eompany  and  its  sub.sidlaries  in 


NATIONAL  BISCUIT 
BUYS  TELFER  COMPANY 


tViflmut  Change  of 
Personnel. 


xx-ick  and  Saskatchexvan  hax'e  aver¬ 
aged  $646,932  per  year  for  the  five 
,years  ended  March  3P,  1927,  as  com¬ 
pared  with  the  annual  interest  re- 


erating  in  the  Dominion,  and  the  eral  manager  for  the  past  two  vears  i  CDD  nftnrC  DDAC 

company’s  annual  volume  of  busi-  continuing  In  that  capacitv  ‘  rUI\  DUl/UC  DlxUiJ. 

ness  represents  pract.caPy  25  per,  “The  Telfer  Bakery  is  the  only  I  _ 

^onado’s  total  turnover  in  ,  biseiiit  or  baking  concern  in  r.anada  ;  Detroit— Dodge  Bros,  production 
thr  industry.  ^  ^  in  which  the  National  Bi.sciilt  fotii-ii.s  now  in  r  xcr'=s  of  1,200  cars  a  day. 

Position  01  DaTtes’  ‘‘.t,”  panx  i.s  interested,  directly  or  indi- ;  con.sisting  of  about  1.000  foiir-cylin- 1 

Under  the  terras  of  the  consolida-  1  onadians  xvill  be  eniployr d  |  der  cars  and  trucks  and  220  of  tlie  i 

tlon.  each  two  shares  of  W’dliam  actlxdtie.s  of  the  eompany  and 'new  six-cylinder  c.'irs  on  xvhich  pro-  | 

Davies  ro.,  riass  “A"  stock  xvill  he  ,  of  t'anadinn  farms  and  '  diictjon  started  about  fir.st  of  May.' 

exchangeable  for  one  .seven  pf  r  cent.  7*^  ^  used  to  the  fullest  extent.”  i  Production  is  being  gradually  step- [ 

cumulative  preference  shares  of  th”  '  - - -  |  ped  up  on  3o0-a-day  basi.s.  Up  to  | 

new  holding  company  of  the  par  QTpAnV  PRnr'DFQ?  DV  Thiir.-flay  evening,  .Tune  9,  eompany 

value  of  $100  each  niid  -^'ic'i  .‘■h.are  ulijniJl  I  I\i/lJl\Liju  D1  haii  s'nirqied  3.100  of  the  new  sixes,' 

of  William  Davic.s  Class  “15”  rtcck  .  DCAr'AM  DII  r’ANilM  A  kT\/  of  xvhich  onlv  sedans  have  thus  far  1 

will  be  exchangeable  foi  txx o-thirds  j  DlALUIi  UlL  LUlVlrnWY  I'oen  produced.  I 

of  one  common  share  of  no  par  ■  _ _  Production  has-  started  on  two  | 

'  Balance  Sheet  at  End  of  Inst  Venr  other  models  in  this  line.  Tliey  are  j 
A  shares  of  William  Davle.s  sold  :  Shows  .Strong  I.iqiiid  Po<!itiiiii  *  1  'O  •^our  pa.ssengf  r  coupe  to  list  at  $L-  ! 

at  4114  Immediately  before  the  an-:  Toronto— The  Beacon  Oil  (  d 'inc;  ood  a  four  pa.s.scnger  carliiolct ; 
nouncement  of  the  merger  terras.  .No '  „„  imhin  1  •.  at  $I..5'i5.  i 

dividends  hax-e  been  paid  on  this ,  understood  to  have  turned'the  cor- ^  'oniiiienting  on  the  company’s: 
stock  since  June.  J.d.  so  that  ar-  ner  and  is  working  irio  a  hrtter  nn  s.=i.  .John  li.  Lf'f'.  .general  sales  ^ 


provision  is  made  in  the  merger  '  t-uc  . . 

plans  for  the  pa.vment  of  these  ar- , 

rears,  armarentlv  “A"  the  public  Offering 


roars,  apparently  “A”  shareholders 
will  have  to  be  content  xvith  the  1 
share  of  nexv  75c  cuniulatix-e  pre¬ 
ferred  stock  of  the  new  company  for 
each  2  shares  held.  This  would  seem 
to  mean  that  $50  in  the  new  stock  is 
being  exchanged  for  “A”  stock  with 
a  market  x'aliie  of  4114,  plus  $48  ar¬ 
rears,  or  891,2.  It  Is  intimated  in  a 


letter  to  shareholders  that  the  con-  ‘*■^'1,*!  '  omn 

Rolidated  company  should  be  able  to  outstanding  consists  of  701,000 
pay  dividends  on  its  preferred  stork  of  no  par,  the  net  hook  value 

at  an  early  date.  of  which  figures  at  $20,06  a  share. 

In  order  that  the  merger  pLans  I inrome  for  the  ye.ir  ended  fie- 
shall  be  effective,  if  is  necessary  to  '  oomber  31.  1936,  xva,.  reported  at  $1,- 
have  a  favorable  vote  of  7.50;-  of  and  aitor  depreciation, 

stock.  Holders  of  upxvards  of  two-'^^^*^^’  Preferred  dividends,  there 


iiiiiia  usea  TO  rne  ruiiesT,  extent.  ;  Prnduetion  is  being  gradually  step-  J 
~  I  ped  up  on  3o0-a-day  basi.=.  Up  to  | 

^TFAnV  PKnCDFC?  DV  Thiir.-flav  evening,  .Tune  9,  eompany 

OlLnUl  riXUUllLJiJ  DI  had  shipjied  3.100  of  the  new  sixes,' 

BEACON  OIL  COMPANY  been  piodiiced.'  '  1 

_  Production  has-  started  on  two  | 

Balance  Sheet  at  End  of  last  Year  niod'ls  in  this  line.  Tlicy  are  j 

Shows  .Strong  I.iqnid  Position  *  I  lo'^eongf  r  coupe  to  list  at  $L-  ! 

Toronto.— The  Beacon  Oil  (  o.  has  P:)-e«'nger  carliiolct, 

had  an  uphill  .struggle,  and  i.s  now  , ■ 
understood  to  have  turned  the  cor-'  ''ouimenting  on  the  company  s  : 
ner  and  is  working  into  a  better  no-  sincral  sales  ; 

sition.  Quite  a  .substantial  interest  manager,  said:  “.lust  noxv  xx'c  are  j 
has  been  taken  in  Beacon  Oil  xvavn.  | 

C’anadians  since  the  public  offering  lietter  ilian  we  ex- | 

xvas  made  about  a  yc.ir  and  a  haK  month  and  | 

ago.  '  '  ;  -lune  promise.'-!  to  be  even  bigger, 

i  As  of  December  31  19?6  '  We  don't  knoxv  xvhat  the  summer  has  ! 

was  a  funded  debt  of  8.5  oos  0.50-  pm-  1  oiotor  in-  j 

chase  monev  obligations  of  $5,54  560  ' ’’'B,  xve  feel  confident  that: 
■and  real  estate  mortgages  paxahle  of  ‘ months  of  the  current 
I  $154,296,  There  i.s  oufstaiiding’  a  ! siihstantially  better 
;  71457  cumniatix-e  preferred  .stock 
ssiie  of  $2,412,600,  fommon  .stock  '‘^’■01  Jf  tint  exceed  that  of  the  last 
lut.standinir  eoiititlc  r>p  rrii  orm  I  half  of  1926. 


Loan  Company  Gets 

Bir^  Ca.sh  Payment; 


and  d'''P''eciat ion,  I  Pa-.b  p.ix-irienfs  totalling  nrar  one 

preferred  dividends,  there dollars  have  been 
le  a  lialanee  fn-  the  roni-  rebniders  of  the  i-’outh  ! 

proved.  ^  I  mon  stork  of  $1030.161.  oc  $146  a  7^,4  r.o.an  and  Sax-ins:-  -  ompany  of  I 

The  30. .56.5  flass  "A"  shares  ;  j  P4  Thomas  bx  the  Tturon  and  Erie  I 

bought  in  off  the  market  are  not  ex-  i  7'-''''^'  a??e1-.  r,f  r'errmber  3L  ,- ornoratinn  of  I.ondon.  thus  rom  I 
changeable  for  shares  in  the  nexx  "'‘'r''  shown  at.  $5,6”'’ 97  • ,  ,  n--  ;  ^^e  agreement  for  the  pur  . 

eompany  and  must  be  eanreRcd  at  a  , ''‘’o*  iabilities  at  .$'’.125, on.  ax  ing  ,  ,4,0  Southern  T,nan.  ratified' 

special  shareliolders  meeting  to  beloet  working  rapual  of  $3  !97,953.  |  f,,.  the  sba  rebolders  in  that  rompanx  j 

held  in  f'hicago  on  tVednesday,  .tunc  ,  --  -  i  T,vrek:-.  a.go  j 

22nd.  at  noon.  |  Now  Appointments  For  j  The  payment  ie  s.-,iq  to  he  the  | 

Wm.  Davies  directors  unanimous  ,  Toronto  BrewinT  Co  1  largest  ever  Involved  in  a  deal  in: 

ly  voted  to  amend  the  articles  of  m-l  *  'this  pnrt  of  Ihf*  provincr.  Thevf*  nrc 

^nThT■‘A°^s\ocTfrom%^n.ft^^^^^^^^  Toronto.-The  directors  of  Toron  -’'houf  450  rh.archoiders  in  thePouth  : 
433  sLres.  Brexving  Malting  .<  nmnany  '  individual 

On  the  basis  of  exchange,  each '  '  '''‘"’ic.s  E.  Kiewe!  of , tming  ...,0.  _  _  1 

$4.00  “A”  preferred  .share  will  re  I  "’mnipeg,  manager  of  tlie  cfunpany.  i 

Mdve  „„  annum. '  MnKl.w.d  /fft  “"T, “| !  BIG  EARNINGS  GAIN 

Sneond  Dividend  For  |,’■■?,S::ny''‘„r"'S,.  FOR  SUPERTEST  PETE. 

ISrewers  &  Distillers;  wtiicli  has  been  most  .successful.  |  _ _  I 

■“  j  paying  SlFllstantial  dividend.?  iromj  Toronto  numui  'Mu-  l-'lunnrlfil  Times.' 

Toronto. —  Brewers  and  Distillers  1  llic  out.set.  1  'roroiito.  It  i.s  iiiider.stood  iliat  ; 

of  Vancouver,  IJd.,  liave  Tipclareri  i  .Mr.  Kiewel  xvill  hav'-  .nssociated  1  Riipertest  Pefroiiiiin  <  orporation, ' 
their  second  lialf  yearly  dividend  of  |  xx  ith  him  .M.  1'.  Dornos.  ttie  lirew  I  xvhicli  operates  maiiil.v  in  soulli  ami 

2*457,  making  the  rate  557  per  an- '  ma.ster  of  the  Toronto  Brewing  and  j  southwe.sterii  Ontario  and  in  the  Ot- ! 

num.  As  the  stock  is  selling  at '  Malting  Eompany,  so  tluit  tlie  joint  tiiwa  and  .Montreal  districts  has! 

5'.«,  Hast  sale)  and  tlie  par  value  i.s  !  association  sliould  asiiiire  most  effi- '  earned  this  year  to  date  some  $19,-; 


thirds  of  the  stock  have  already  np- ■  ava11.ah!p  a  lialanee  for  rheroni- 


mon  stork  of  $1939,161.  o’-  $l  46  a 

share, 

Eiirrent  assel-.  r,f  rirrrmber31. 
1927.  were  show  n  ;/t  $5,6'’'’ 97  ' ,  i-o'- 
rent  liabilitie.s  at  $7’. 1 25,9 Ki,  Lax  ing 


Now  Appointments  For 


BIG  EARNINGS  GAIN 
FOR  SUPERTEST  PETE. 


$5,  tlie  yield  is  4.905J .  I  eient  conduit  of  tlie  tonipany’s  af-|999  net  in  exces.-;  of  ihe  correspond-; 

Earnings  of  the  company  liave  I  fairs.  It  is  learned  on  Die  .St reel  j  ing  period  in  1926.  and  indications 
been  substantial  for  some  years.and  I  that  .Mr.  Kiexve]  is  acqu!’'ing  a  ver.vjare  tliat.  witliout  con.sideralion  of  I 
profits  left  for  dividends  in  1926 1  substantial  interest  in  the  'foronto  j  new'  facilities  being  added,  net  pro- 
amounted  to  .$689,8.92,  .equal  to  75  j  Brewing  &  Malting  Company.  J  fits  for  the  full  year  1927  xvill  be  ap- j 


ADDITIONAL  ISSUE 


An  offering  of  these  shares  is  being  made 
simultaneously  in  the  United  States. 


$15,000,000 

International  Paper  Company 

Cumulative  7%  Preferred  Stock 

(Par  Value  $100) 

Frefcrrerl  as  to  assets  anrl  cumulative  dividends  over  the  6%  Preferred  Stock  and  the  Common  Stock.  Cumulative 
dividends  payable  quarterly,  January,  April,  July  and  October  15.  Callable  at  115  and  accrued  dividend. 
Equal  voting  rights  with  the  6%  Preferred  Stock  and  the  Common  Stock. 


Transfer  Agents: 

p.anker:;  trust  company,  nexv  york  city 

THE  EITST  NATIONAL  BANK  OF  BOSTON 
MONTREAL  TRUST  CO.,  MONTREAL 


Kegtatrarar 

TH*  CHASB  NATIONAL  BANK  OF  TH*  CITV  OF  NKW  YORK 
OLD  COLONY  TRUST  COMPANY.  BOSTON 
THE  ROYAL  TRUST  COMPANY,  MONTREAL 


The  following  informaiioh  has  been  summarized  by  Mr.  A.  R.  Graustein,  President  of  the  Companyt 

COMPANY  ;  International  F'’aper  Company,  organized  in  1 098,  is  engaged  in  the  manufacture  of  many 
different  cla.sses  of  paper,  and  is.  with  its  subsidiaries,  the  largest  manufacturer  of  paper  in  the  world 
and  one  of  the  large.st  holders  of  water  powers  in  North  America.  The  capacity  of  its  pulp  and 
paper  mills  is  more  than  twice  as  great  as  that  of  any  other  company  on  this  continent.  Its  timber- 
land  freeholds  and  Canadian  Crown  timber  limit  leases  cover  over  13,587,000  acres  or  an  area  sub- 
.stantially  larger  than  the  combined  areas  of  Massachusetts,  Connecticut,  and  New  Hampshire,  and  are 
estimated  to  contain  over  51,700,000  cords  of  puipwood.  It  now  has  23  paper  and  pulp  mills, 
including  some  of  the  largest  and  most  efficient  plants  in  the  world.  Water  powers  in  operation  or 
under  construction  aggregate  700,000  h.p.  (600. 000  h.p.  hydro-electric  and  1 00,000  h.p.  hydraulic), 
capable  of  being  increased  through  further  development  and  through  utilization  of  undeveloped  sites 
to  over  1.500,000  h.p. 

POWER  PROPERTIES  :  The  Company's  wholly  owned  subsidiary,  Gatineau  Power  Company,  is  con¬ 
structing,  on  the  Gatineau  River  near  Ottawa,  three  power  plants  ■with  a  designed  generating  capacity 
exceeding  530,000  h.p.,  of  which  80^  is  to  be  installed  forthwith.  Two  of  the  three  developments 
are  nearing  completion  and  power  is  already  being  delivered  by  them.  The  third  is  expected  to  be 
in  operation  in  the  fall  of  1928.  Long  term  contracts  for  the  sale  of  over  300,000  h.p.  have  already 
been  executed  with  the  Ontario  Hydro-Electric  Power  Commission  and  others,  including  mills  of  the 
Company,  which  with  the  sale  of  the  remaining  power  not  yet  contracted  for,  will,  it  is  estimated,  pro¬ 
duce  annual  net  earnings,  upon  completion  of  the  initial  installation,  exceeding  $2,500,000  available 
for  dividends  on  the  stock  of  Gatineau  Power  Company  held  by  International  Paper  Company. 

At  Grand  Falls  on  the  St.  John  River  in  the  Province  of  New  Brunswick,  the  St.  John  River  Power 
Company,  another  subsidiary,  has  under  construction  the  largest  power  development  in  the  Maritime 
f’rovinccs. 

The  Company  also  owns  hydro-electric  plants  on  the  Hudson  and  Saranac  Rivers  in  New  York 
State  with  an  installed  capacity  of  approximately  44,000  h.p.,  which  have  been  in  profitable  opera¬ 
tion  for  some  years.  Preliminary  estimates  indicate  that  on  completion  of  the  Sacandaga  reser¬ 
voir  the  Company’s  powers  on  the  Hudson  River  can  be  economically  enlarged  to  a  developed  capa¬ 
city  in  the  neighborhood  of  300,000  h.p. 

International  Paper  Company  will  hold  over  30%  of  the  common  stock  of  New  England  Power 
Association,  the  largest  distributor  of  electricity  in  New  England.  In  the  year  1926  the  properties  now 
owned  or  controlled  by  that  Association  distributed  999, 1 30,000  K.W.H.  of  electricity,  and  showed 
$26,662,731  gross  receipts,  approximately  two-thirds  of  which  arose  from  the  sale  of  electricity. 

CAPITALIZATION  :  The  consolidated  capitalization  statement  of  International  Paper  Company  and 
wholly  owned  subsidiaries  (except  Gatineau  Power  Company), as  shown  by  the  books  of  the  Company 
as  of  April  30,  1927,  adjusted  to  give  effect  to  the  pending  issue  of  additional  7%  Preferred  Stock, 
and  to  the  issuance  of  500,000  shares  of  additional  Common  stock  now  being  offered  to  stockholders, 
is  as  follows: 

FUNDED  DEBT;  AutHorizeiJ  Outstanding 

Divisional  Bonds,  Purchase  Money  Mortgages  and  Serial  Notes  ..  Closed  $  7,789,547 

First  and  Refunding  Mortgage  5'77  Bonds,  due  1947  .  Closed  17,809,000 

Refunding  Mortgage  657  Bonds,  Series  “A”,  due  1935  .  (a)  21,848,000 

67o  Convertible  Gold  Debentures,  due  1941 . .  $25,000,000  24,707,700  (b) 

$72,154,247 

CAPITAL  STOCK: 

Cumulative  Tfr  Preferred . . .  (c)  $100,000,000  $47,640,300 

Cumulatix’e  6*57  Preferred .  .  2,652.000  2.652,000  (d) 

Common  (no  par  value) .  1 ,000.000  aha.  1 ,000,000  aha. 

ia)  The  issuance  of  additional  bonds  under  this  mortgase  U  restricted  by  the  conservative  provisions  of  the  Indenture. 

(b)  $292,300  retired  through  conversion  into  Preferred  Stock. 

(C)  Of  which  $24,707,700  par  value  has  been  reserved  for  conversion  of  the  6%  Convertible  Debentures,  and  $2,652,000  par 
value  for  conversion  of  the  6%  Preferred  Stock  outstanding. 

(d)  Convertible  at  the  present  time  into  7^0  Preferred  Stock  share  Cor  share  on  payment  by  the  stockholder  of  bonus  of 
$10  per  share. 

EARNINGS  :  Average  annual  net  earnings  of  International  Paper  Company  and  its  wholly  owned  sub¬ 
sidiaries  for  the  ten  years  ended  December  31,  1926,  available  for  dividends,  after  all  charges  includ¬ 
ing  maintenance  and  replacements,  depletion  and  depreciation,  interest  charges  and  Federal  taxes  paid, 
amounted  to  $3,250,000,  or  over  twice  the  dividends  accrued  on  the  average  amount  of  Preferred 
Stock  outstanding  during  this  period.  Such  earnings  for  the  year  1926  were  $3,275,000  and  for  the 
twelve  months  ended  April  30,  1927,  had  increased  to  $4,094,000.  Earnings  of  the  Company  on 
the  same  basis  for  the  twelve  months  ended  April  30,  1927.  including  the  earnings  for  the  full  twelve 
months  of  properties  owned  on  April  30,  1927,  were  approximately  $5,028,000,  equivalent  to  ap¬ 
proximately  $10.00  per  share  on  the  If'r  Preferred  Stock  to  be  presently  outstanding,  including  that 
reserved  for  exchange  for  bfe  Preferred  Stock.  These  earnings  do  not,  however,  reflect  any  income 
from  160,500  Common  shares  of  New  England  Power  Association  for  which  a  part  of  the  Preferred 
Stork  now  offered  is  to  be  issued  or  from  the  proceeds  of  the  recent  Common  Stock  offer  already 
underwrittten. 

For  the  twelve  months  ending  April  30,  1928  it  is  expected  that  earnings  from  existing  properties, 
together  with  such  earnings  from  properties  to  be  completed  or  acquired  within  that  period,  will  be  in 
excess  of  twice  the  annual  dividend  requirement  on  the  total  Preferred  Stock  presently  to  be  out¬ 
standing. 

Depreciation  charges  have  been  liberal,  averaging  $2,680,000  annually  for  the  ten  year  period  and 
amounting  to  $3,904,015  for  the  twelve  months  period  ended  April  30,  1927. 

PURPOSE  OF  ISSUE  :  The  stock  included  in  this  offering  was  issued  or  is  to  be  issued  in  connection 
with  the  acquisition  of  the  Louisiana  Pulp  &  Paper  Co.  properties  and  160,500  Common  shares  of  Nexv 
England  Power  Association. 

VALUATION:  The  assets  available  for  the  Preferred  Stock,  adjusted  to  give  effect  to  the  pending 
issues  of  Preferred  and  Common  Stock,  have  a  book  value  of  $125,000,000,  or  about  $250  per 
share  of  F^referred  Stock  to  be  outstanding.  The  real  value  of  these  assets  is  conservatively  estimated 
to  be  substantially  in  excess  of  hook  value. 

The  Preferred  Stock  is  listed  on  the  Alev  York  nnd  Montreal  Stock  Exchanges  and  application  will  be  made  to  list 

the  additional  shares  not  heretofore  Hated. 

Price  $99  per  share 

For  further  information  in  regard  to  this  offering,  reference  is  made  to  a  circular  xx'hicK  may  be  obtained  upon 
reque.'t. 

This  stock  is  offered  for  delivery  when,  as  nnd  if  received  hy  us  and  subject  to  the  approval  of  counsel.  Legal  matters  in 
connection  with  Ihe  issuance  of  this  stock  will  he  pa.ssed  upon  for  the  bankers  hy  Messrs.  Rushmore,  Bisbee  &  Stern  and  for 
the  Company  hy  Alessrs.  Davis,  Polk,  Wardwelf,  Gardiner  &  Reed.  It  is  expected  that  temporary  or  definitive  certificates 
will  be  available  for  delivery  on  or  about  June  24,  1927. 

Drury  &  Co 

Royal  Securities  Corporation  Greenshields  &  Co 

Limited 

Hanson  Bros.  Rene-T.  Leclerc,  Inc. 

McDougall  &  Cowans 

r.TATEMENTS  WHILE  NOT  GUARANTEED  ARE  BASED  UPON  INFORMATION  WHICH  WE  BELIEVE  TO  BE  RELIABLE. 


THE  FINANCIAL  TIMES,  MONTREAL.  JUNE  17,  19^7. 


ESTATE  AFFAIRS 

ARE  GIVEN  UNDIVIDED  ATTENTION 

lliis  Company  is  cntrnstcfl  willi  tiic 
Vv  duties  of  Kxccutor  and  Trustee,  the  un¬ 
divided  attention  of  our  '>frirers  and  those  in  our 
orcani/ation  who  arc  spcciali'^ts  in  I.state  procedure 
is  fjiven  to  carrying  out  your  expressed  wishes.  Act- 
in"  as  I'.xecutor  an(*  Trustee  is  our  principal  husincss, 
and  we  also  provide  tlial  quality  of  personal  service 
which  the  maker  of  a  Will  would  wi.sh  his  family  or 
other  henefiriaries  to  receive.  If  there  is  any  proh- 
lem  in  connection  with  your  Cstate  wr.  cordially  invite 
you  to  confer  with  us  about  it.  Neither  expense  nor 
ohlioation  is  entailed  in  seekinp;  this  counsel. 

Montreal  Trust  Company 


11  Place  d’Armes,  Montreal 


F.  G.  nONAUDSON 
Ontrrtil  Xtann^ff 


GOTFREDSON  GETS  i  ou  Music  hc 
:  AMERICAN  FIRM 

Bond  Issue  of  $1, CTO, 000  i  N ' 

Ten-Year,  to  be  I', 'lade  by  1  - 

Canadian  Company  I  .  tv-.,' 

'roroiifo.  A  ''f  tli"  sli 

holclrrp  nf  (Itr  ( iot frcfl.-ioa  i  (u-purii -  ^  '  t-'/'  r  ' 

lion  l.iniiloii  i.s  lirin;;  cm  lied  nt  y:v 

W'Mlki'i'villc  fnr  Tim rsriny.  .Iiiiic  17th.  •  •" 

to  ■on.'^idor  and  ajiiirovc  of  a  )ilaii  to 
iirriny-c^  the  Golfiv^^T  *,i'd  i 

tion  will  hr  rntindcd  out,  niakiivs  one  ] 
unit  of  what  arc  now  two  .separato  j 

In  orrlor  to  pffetd  fh"  ac(|nisit.ion  of  i  | 

the  . American  cdinpany.  a  iiond  ir.sno  !  ''nMv 

will  be  made  by  the  I  'anadian  roni- j 
ipuiy.  and  an  i-siie  nf  ai>|U().\iinalcly 
..s.",', 0,0(10  seven-year  notes  by  Ibe  Ani-| 

eriean  cftnipan.v.  .\ft<'r  the  finaneiiiK^  t'l.OIKil',  (.  III.INIZMtA. 
is  eomi.leled  it  a.itpears  from  reports  ,.,.^,.1,,^,^,,  i,i,.,.elor  „r 

siiJiiiiittrfi  In  llio  conipfiny,  tliPt  til'll  ri  •  *  j  /•  i  ..  i 

u  1  1  4-  .1^  i-  v:iTiin<'  riomtzniiin  jinri  (  o.  hti  .  with  21 

bonk  vhIuo  nt  I  no  <  imiHiinn  sluilpsi  -♦ 

[will  lio  incrpaspfl  froni  jipiirnxininlol  y  j  In’nnchcs  Ihroii^^liout  llio  Iioniinion. 

I  S2r»  to  npproxiniHtPly  ■‘^Ui  pnr  sh  iro.  I  _ _ .  _ 

^  liirrrnsp  ItooK  VpIiip.  i 


Old  Music  Houses  in  Merger 


S ''  i''”'" 

,  y  .7 


vy^f  ■ 


<;i;oi.M.i;  ( .  iii  imzm  w. 


M.ltKItr  NOKItlll'iMllit. 

President  of  .Nordbeinter  Pi.ano  e. 
.Mit.ste  Co.  ],td,  wbieb  Cotitany 
.lannary  1st  ne.xt  will  be  nier; 
with  H''int/.man  and  ('o.  Ltd. 


GODFREY  REALTY  CORPORATION 

6%  First  Mortgage  15-Year  Sinkiog  Fund  Gold  Bonds 

Owners  of  Confederation  Building,  comer  St.  Catherine  Street 
and  McGill  College  Avenue,  Montreal. 

The  security  for  these  Bonds  is  exceptionally  strong.  The 
land  ha.<i  heien  valued  by  Krrtcst  Pitt  &  Co.  at  $933,500  and 
the  finished  building  by  Ross  and  Macdonald  at  $1,438,400, 
a  total  of  $2.171,8.50  securing  a  First  Mortgage  of  $1,S<X),(XX). 

Net  Income,  allowing  10%  for  s-acancies,  is  estimated  at 
$191,0(X)--more  than  twice  the  Bond  interest. 

Ready  marketability  is  a.ssured  by  the  operation  of  the  very 
substantial  sinking  fund. 

We  recommend  these  Bonds  for  a  safe  in  vestment  at  the 
attractive  price  of 

98  and  acerned  interest,  yielding  over  6.20% 

JVrite  for  descriptivr  rircuftr. 

W.  A.  Mackenzie  &  Co.  Limited 

C.  S.  Pettit,  Member,  Toronto  Stock  Exchange 

67  Yonge  St.  -  Toronto 


IP  nntinued  from  [’.age  1) 
n  .New  York  ure  smaller  than  a  year 


Application  is  tiring  made  immedi- j 
r  /^T  TfT^  'ately  to  list  the  .sbare.s  on  the  'I'oron- ; 

L/ vJ  vJ  JA.  U/ U  J.  'to  and  Montreal  Stork  Kxchange.  j 

j  In  sending  out  noMce  of  the  meet- J 
1  itig.  the  president.  B.  (lOtfredson  ex- 
these  rediK  lions  tlial  taxes  call  be  I  pi;,ins  that  the  net  iissrt.s  to  be 'nr- | 

reduced  and  lliaf  appears  to  be  -Mr.  L,„j,.pfi  under  this  plan  .amount  to  ap- j 


AT  THE  LOOKOUT  Sheets  From  U.S.  V— S 

In  sending  out  noMce  of  the  meet- 1  •  1m*  W  W  \_<OinU3,riy  L/imiL0Cl 

'  .  itig.  the  president,  n.  Czotfredson  ex-  jL\lgQ  i^IVCtllOLtl  tl  Q  t1PTP\ 

C  ontinued  from  Page  1)  these  redui  lions  tlial  taxes  can  be  pi;, ins  that  the  net  assrt.s  to  be  ar- 1  *  m  hoar P  of-  PiRUcroRS; 

a  .New  York  are  smaller  than  a  year  | 'bat  appears  to  be  .Mr.  q,iji-cd  under  this  plan  .amount  to  ap-i  ,  ~L7  ,  L*  ‘7 .  i  R  KIontacup.  Davy  President 

go.  but  if  is  known  that  the  banks  b'"bb's  purpose.  However,  analysis  p,-nximritely  $2,100,000  and  the  iiltim- i  Amcncan  Publications  Find  a  Fruitful  Field  in  This  Country — In  n  ar  n  j  r-  aar  n  .  '  c  -r 

ave  put  large  sums  into  readily  "I  Hie  figures  indicates  that  the  im-  ate  net  east  to  .vour  company  of  these  ;  Stock  Exchange  MiiTor  Claims  Bie  Profits  Within  ‘'horf  '  'T^'.  ciT  ■ 

eali7.able  (  anadian  seeunties  from  f"''.  V  'i  ”  os'SPtf  "'ORbl  not  be  in  ex(  ess  of  Period  —  Allied  Mines  Airain  Beinff  Actively  Exploited  Sr, ,  i  .  iv„pi.,  i  e.n  .v  Bu.lHin,  Sori„v 


At  thr  juiFUiil  iiicrtine:  of  the  In- [ 
r:  tmrnt  Bankers'  Assoeiation,  .N.  ! 


in  public  expenditures, 
perliaiis  too  much  to  cx- 


eali/.able  r.-inadiau  securities  from  M  of^iUi-  mou„ni  .looiii  would  not  be  in  excess  ot  p_  "qJ  _  Allied  Mines  Ao-ain  Rhino'  A,>iGrola7 

^hich  ample  lunds  for  co.nmercia  1  ; '"''re  by  increa.scd  revenues  (reflect-  j^.^o.ooo.  This  would  result  In  an  |  Allieg  iviines  Again  Being  Actively  Exploited. 

redils  could  be  oldainrd.  ;ing  geneial  pro.'-'perily)  than  b.v  cur-  j^^pyp^se  in  the  bonk  value  of  tboi 

At  the  annual  meeting  of  the  1"' i  !•''!  1”''.'.’' .  ’’’  public  expenditures,  ^.j^ares  of  your  company  of  nearly  ?H  j  addition  to  the  many  so-rallcd  1  stantiallv  over  this  nrire  on  the 

77;.  ■;7;c7rtmo7;^  ™  -rr'  .omc.,  .1,101,  h.-,,-  ,..0„'Mo.,rol,i  MWno 

.  Brooke  expresred  Hie  opinion  Hiat  - 1  'ciieunmeni  ny  a  ifOveinnicni  ,  to  benefit  from  a  large  I  .  ,  j  •  time  Allied  ^^ines  h-id  not  Upp.,  t,-..oi 

here  uonld  be  le.s.s  activity  a.  re- I pmuod  of  inereasing  pros-  ^;owlng  business  in  the  foitpd  | in  Montreal  during  ^ 

ai  d:,  new  offering.-;  of  ,  ,pU,|  '..nV'Vhe ‘‘nenni  f  T''  ’’’"F  Stales  on  neeonnf  of  the  larger  popu- j  pu-st  few  months,  it  is  evident  that  ;  ^.pp, ,,,p  Cx.-ban-c 

inlil  Hie  fail,  wlien  be  experted  'be,^;  '  I?  nubile ^se7v^^  I'-Mtan-  ^^.,,p,.p  ,pp  opportunities  forlsimilar  organizations  operating  from  . since  the  split-up  of  the  old  iiiiirs. 

ornoTiOion  bond  nuirkot  to  bo  foji- 1  ,.y  expansion  are  croatcr  than  in  States  ronsidor  this  'torrifory  ^  hot,  a  few  days  after  he  had  phoned 

nri'd  Iiy  more  diyer.sined.  tlioiiRh  i  nffor  n  (nm-  /if  Woot/M-n  ada.  with  additional  working  fruitful  field  for  their  activities,  tin-  I^yons  ^  Company  tliroiiteninc'  to 

tot  numeiou'N  olferini;s.  It  ,i.,  T>re'^'idpnt  c  w  Up-iftv  nV  tii  provided  for  taking  rare  of  this  in-  current  week  bringing  to  our  notice  |  communicate  with  tlie  Post  Office 

oAni  lnoir-a1  t/i  tj  n  t  i  pinM  t  o  tint  .s;iirh  t'  ’OiHua.  l  M.'llienr  G.  \\  .  HCaiTA.OL  lilt  *  .  ,  _  • _  _ _ *_  _ i..? _ 1  o  1.4  u.rv..:44.p...  - „/•  .1.* 


Paui.  F.  .Hubfrt 

I’re’iiJtnf.  1  .imontacnp  1  imirff*; 

'  I’rrsiHrnf.  Fmntrnj.  HrrwrrtP^.  l.imitrJ, 
Pa.st  I’rcsMirnt,  I'hjmhrc  *bi  Ctimmfrr/* 


n.ikrr.  Pirnit*  ^  (  o  .  (’hjrftrrffi  ^rroimtanti; 

Spi.  lrp;»s,  fVfipIfs  Vt  Ht '14I  I  Oi*n  X  R-jildins  ?oriffv 

Pierre  F.  Casgrain,  K.C..  M.P. 

.'toIfiHhon,  .Mttrhcll,  Ca5S'’>in  McDou(;all  i: 
.Stuirx 


eeni  logical  'o  anticipate  that  .sueli  of  the 

.fferings  will  I.e  snhleet  to  more  anadian  Pacific  Bailwny  reiterates 
areful  judgment  than  lias  been  the  t 'o  obBervatioiis  made  during  his  trip 
a.,e  in  recent  montb.s.  ""  sontiment  except 

j;  ,f  OHO  of  complete  confidence,  not 

...  ,,  ,  .,  ,...  oiilj'  a.s  to  the  immediate  prospects 

Weather  and  .soil  conditions  arc  but  those  of  the  future  Mr  Beatty 
.ivorablc  in  Hie.  Prairie  Province;-.  d„es  not  hazard  any  prophecies  as 
nd  he  .growth  ot  the  grain  crop.s 

atutnefory.  nccorriing  to  'he  crop  ,,p  affected  by  the  unusual  weatheV 


eporl  issued  ■I'hursday  by  the  Bank,,,, „a,  prevailed,  but  he  found 
f  Montieal.  In  Albcit.i  the  ''beat  q^a,  a^ost  of  the  districts  the  far- 


rop  has  almost  overcoine  the  handi-  hap^s  are  .satisfied  with  the  present 
ap  of  late  seeding  and  is  now  Pro-  Lqaation.  In  Alberta  the  prevail- 
l  essing  rapid  y.  with  ample  mois- I  P 

lire  and  no  damage  H-om  hail  or  ^  reduction  in  the  acre- 

ess.  (,ood  headway  is  a  so  bmng  '  ^.p  Saskatchewan 

lade  h'-  crops  in  the  other  Pro-  ..  .•n  mi 

•  ,  .  J.  ilieic  will  be.  some  reduction  but 

inco  .  Now  that  the  wheat  seeding  .  u 

1  I  .  1  .1  ,  1  this  should  be  more  than  overcome 

as  liccn  comideted,  the  estimate  is  1 i  -  u  \ 
iv.t  thn  ie««  i.v  f.-em  uKt  I  N  nddttional  yield.  If  conditions 


hat  the  acreage  is  less  by  from  HYr 
o  1.7'r.  as  coniparcfl  with  last  your, 
■  III  there  has  been  some  increase  in 
he  acrea.ge  sown  to  coarse  grains. 
11  ihe  Proiince  nf  Quebec  constant 


icific  PailwTv'  reiterate  •  U’''ea.scd  business.  'two  of  these  sheets  which  are  being  authorities,  some  of  the  stock  made 

nns'nv.'rfo  Biat.-in  -  - - - -  Circulated  around  the  country  offer-  Bs  appearance  upon  the  unlisted 

lid  no  sentiment  excem  CTm  AC  T  A  M  A  H  A  enormous  returns  from  the  mod-  section. 

mpletc  'confidence  not  STEEL  OF  LANAUA  est  investment— invariably  $I  for  ->  I  he  above  firm  is.  so  far  as  we  are 

hc^  immeerte  prosnects  '  TA  T»UT  ICAHIMr  .subscription  of  one  to  three  aware,  still  a  member  of  the  .Mont- 

tl^  fuuTre  Mr  t  v  TO  TAKE  LEADINb  months -necessary.  |real  Mining  Kxchange.  and,  in  view 

’•ird  anv  nronhonios  p=  ^ >>  ■  nxrnm  n/infipiAtT  of  'bcsc  serviccs.  Pearson's  of  iff  the  method.s  which  they  are  eon- 

i't  Hie  'whppt^prnn  mav  MARKFT  POSITION  Bo-ston,  are  lipping  bv  wire  the  Stock  :  ststentlv  using  in  connection  avith 

hv  VbP  nlLi  ^  re-  lUAIVIVLl  rujllivn  Intermoiintain  Water  &  Power 'the  sale  of  Allied  Mines  stock,  w.-; 

nrpvaiip,!  Bni  - -  Company  at  .?!  a  share.  This  sioeklare  once  more  forced  to  call  upon 

of  f'lP  list  ■  t  (Continued  from  Page  1)  Is  not  listed  on  any  of  the  reaula''  fbe  .Mining  Kxchange  to  make  a 

ferred  stork  enjoys  participating  exchanges  in  the  United  States  and  Tlean-up  in  thi.s  connection.  | 

xmp  .  prlx-ileges.  naturally  it  would  move  information  is  given  as  to  where  |  _ 

ic  lit  (  .1  '*  nn  in  svmpathy  with  the  common.  t,,p  company  operates,  or  anv  otlie-  i  -  - 

•Bf'ff'  "'B  be  ht-  I'lni'igJied  Hack  3lucli  .Money.  1  jiarficulars  necessary  for  an  intelli- I  , — — 

There  is  a  lot  of  information  con-lgpnt  investment  in  any  security.  - - 

op.  n  Saskatchewan  ^f,jjje;j  jn  balance  sheets  of  the  com- 1  'j’j,p  other.  Kinancinl  Koreeas 
le,  some  reduction,  but  p.j„y  jp  recent  years  of  a  decidedly  j  ,gervice.  published  from  Newark  NEW  ISSUE  Tllis  IS 

be  more  than  overcome  f^yorable  nature  that  does  not  ap-  x..J..  by  the.  ,1.  R.  Smith  Investment  |  - 

lonal  >ipld,  if  conditions  surface.  Durins  -wo  have  made  enqniiie.'  on  this 

1  are  lavorahle.  .Alany  years  the  company  has  |  National  Better  Business 

are  that  thc.v  cannot  re-  plou.s;hin^  back  into  the  pi*o- ;  Inc.,  of  New  York,  and  have  I 

in  ^^lllch.  once  seedin??  pp^ty  a  ^reat  deal  of  money  out  of ;  that  the  principal,  dohn  I 

ueie  completed,  the  f;j^]  nin?:s.  Its  financial  position  has  been  enjoined  hv  tlir  Sbi- 1 

T  other  conditions  were  __  _ _ _  4.,  tuot  it  rinpc  not  . .  . .  „r  'p .  I  H  m 


from  now  on  are  favorable.  Many 
farmers  declare  that  they  cannot  re¬ 
call  a  year  in  which,  once  seeding 
operations  were  eonipleted,  the 


2.32  St.  James  Street,  Montreal 


Write  for  Circular  describintr  the  Securities  of  FRON- 
TENAC  OIL  REFINERIES.  LIMrfED,  MONTREAL, 
producers  of  “CYCLO  GAS”  v.-hich  Is  in  such  great  de¬ 
mand. 

RORKK  ANT)  COMPANY' 

Government ,  Municipal  anil  Gorporat ion  Itnnils 
136  St.  James  Street,  Montreal. 


This  issue  having  been  all  sold,  this  Advertisement  appears 
as  a  matter  of  record  only. 

100,000  Shares 


ins  and  cool  woatlu'r  liavo  retard-  J\  conditions  were  stronir  to-day,  that  it  does  not  pj-finif.  court  of  New  York  from  op- 1  ^  T  ®  1 

fin  iu  operation.',  and  offset  to  at  the  present  tmie.  to  maintain  all  its  liquid  assets  , previous  company  on  tlie  |  u  9  1  I 

I . .1110  extent  the  early  opening  of  acreage  figures  for  the  Pebi-  (.onjinue  to  accumulate  earning.s  ji-ouiu  of  fraudulent  practice.s.  Sub-  1  1  J  M  J  W 

vork  on  Hie  land  afforded  bv  ])re-  I  i  oMnce.s  compiled  by  the  C.P.  f;^l,•,)]n.ces  as  it  has  in  recent  years.  sequent  fo  thi.s  he  published  an  ad-  •l^  r 

iialurely  warm  weather  in  April  and  of  1!M,.':,000 


siirplii.''es  as  it  has  in  recent  years.  | sequent  fo  this  he  published  an  ad- { 
The  balance  sheet  as  of  December  j  yj^ory  ^iorvice  under  the  name  of  l 


entral  and  South- roinpai^d  with  21. fi/S,iiOO  acres  shows  total  Victory  bond  j  ■\JJ^J■het  Prudcn-co  in  Boston 


)estr:*n  OntaJ'io  .satisfactory  condi-  pro.spects  are  holdings  of  $5.61ih-bt0  and  call  loans  p^j-jod  ahont  a  year.  and.  follow- 

;ons  ln'V(‘  prevailed  durin;;  the  jiast  oecause  of  moisture,  and  (secured*  of  ?To8.r>:M.  while  jt^s  netjino  his  abandonment  of  this  voniure 

oonth.  hut  in  Eastern  Ontario  con-  lofioer  crops  will  he  heavy.  working  capital  totalled  $12.8776.8hr).  oxistins  company, 

iniu'il  wot  weather  has  seriously  dc-  _  '  .  ,  ■  Steel  of  Canada  is  not  in  the  in-  q'hjs  jp  indicative  of  the  t' pie  of 

eyed  farming  operations  and  seed-  .  ^  nuinher  of  immi^rrants  enter-  vestment  husines;-.  nor  in  the  hank- j  people  whom  the  investing  public  are 

n ”  i.';  not  >et  comiiletod.  In  tlie  <  anada  during  the  fii'^^t  quarter  biisines.s.  The  observation  madejhpjn*;  asked  to  trust  in  eonnoctioi; 
iaritinic  [p-ovinecs  avoia.i;e  condi-  year.  2b2».al.  wa.s  8,000  in  ex- shareholders  should  he  allowed  ,  with  their  market  operation.s. 

ions  orevail.  except  in  New  T$runs-  corrospondiim  fijrure  lor  j  ,]o  some  of  the  invcstiiiA  ratlier  | 

•ick.  uiicro  ivin  and  coli*  have  kept  already  clear  that  the  ithan  the  companv  is  si.snificant.  In;  Allied  .Minos  \craln. 

he  :(a..;o;i  lale.  In  Britiuh  Uolum-  -^Eronrl  qiiarlei-  i.-;  al.>;o  witne.ssing  a  |  other  wonis.  it,  i.';  ar.gued  that  a  large  ; 

'ii*.  V  here  the  season  wa.s  late,  ideal  I  imniigraf  ir»n.  1  lie  numbers  1  proportion  of  accumulated  profits  |  ^  „  /.nium'n  /*V  tuic  i  en^  t/i  4»  *  ‘ 


weathcr'  mnv  prevails,  arifl  ''ideed  been  .^n  great  and  the  Uhould  be  di.stributed  in  dividends. or  !  "jher  column  of  Bi 

o.qieet.s  arc  much  improved,  'bmiand  for  labor  in  western  agri-  bonuses  to  shareholders.  I  f.lm,  1q2  2  Hmio.  \  nn  ri  t 

»•.  M  eiiltiire- -due  to  tlie  redurtion  in  the  rosition  Treineiidiuislv  Sfriiiig.  !  ‘2'  •Bi'Hf'.  .  tieet  .Monti  eal 

•  ^  _  _  _ ,  _ ,  ,  ,  .'  r  _ _  In  then  offer  nf  .a  fna  ..;i'bserintinn 


eomiiinnded  a  pre- 
York,  following  1h,i 


\rier  b-nin-  'enrnni-in,lpri  -4  ore  '"”"’1  n'Toago  and  the  delayed  Fora  decade.  exclusiVe  of  i  wo  ;  J”  7^0''  of  a  irial  .suli.^eription  j 

,e  i  in  New"  Y  .7  "'’ring  season-  so  restricted,  that ;  vear.s.  UI21  and  1022.  the  (-ompany  rnniim 

p'eniug  of  navigation  the  l  aiiadiin  "iiemployment  among  immigrants  in  '  has  been  piling  np  numey  and  pay- |b^  frdlowi'ng'  illo  advice 

:r.iio,.  ir  nf  n  1  i  n  1,  t  I  lu'  w  cs  Ic  I' c  1 1 1  c  s  li  a  3  H 1 1 13  c  t  cd  p  u  b- ;  H  g  prartica  V  fie  same  dividends.  ,  ‘ ,0^  im, 

'0!iai*  IS  iiou  at  a  ilic^nt  discount.  ,.  ....  i  ..  x-  ^  .  2  ,  *  j  ^  r  .  *v,«iciven  in  the  oast*  amon'^  these  aie 

n  tiiic  r.on,in<.ti,4n  tu,.  tmCn  fin,,, -re  ''1^  attention.  sH VS  (lic  Bank  of  Nova  6^7  part  of  the  time  and  •  e  for  the  aj 

,7„'».7 '771, 7, .'"7, ,'7''',r7  It  I,  ,„n  ,s  2, o  7  7,"''';77  ,','7 

MHI  regard  to  the  United  State.-,,  discourage  any  further  immigratioTi  since  U.22  whereas,  '  . '  Hon  was  .  ommenee.l.  if  would  be 
vl.iel.  sold  Canada  H;;i;!,b.Hi,.Hif,  of  asrieultura  workers  to  i  anada  know  n  'oi  x  sul^  k.uuv  how  this  advie- 

i  orfli  of  good.s  during  I  lie  vear  end-  the  presrnf  supply  has  hoen  ab-  provements  .and  extrns.ons  iB'^yCwas  passed  along  to  investors, 
ng  April  2fiHi.  and  purchased  from  t^orbed  On  Hie  other  hand,  the  re-,  have  been  paid  for  out  o  '^^r'lm-s.  ■  ...eeived  a 

••m'ld'i  nniv  iJic-nrHionii  i.nrfii  Am«'n'I<ahle  srowt.li  of  industrial  em- ,  Pnesc  ex])cnflitures  ^^ould  ..  c..,ix  ...i.  •. 


lie  attention,  says  the  Bank  of  Nova  part  of  the  time  and  7  r  for  the  !f.^'^‘'J  past;  amon;:  these  arc 

Scotia's  .Monthly  l.ptlrr.  It  is  re-!  rest,  and  the  result  is  that  its  Posi-  "le  purchase  'o'ler  at  l.,0. 

ported  that  the  colonization  work  (inn  is  tremendously  strong.  ir'J.io,.  i''  v  ♦  ’  .  .  '"'I'lil/  '*2^  "i 

of  the  railways  during  the  present  I  Uiirthermore.  the  balance  'C  '  '*’•  j 


xports.  I’artiriilariy  is  thi.s  true 
fith  regard  to  the  United  State.-,, 
fliieli  sold  Uaiiad.'i  ?'(;;i;i,aiip,'ti>fi 
'  ortli  of  gond.s  fluriug  I  lie  year  end- 
ng  April  2fiHi.  and  ]iurchased  from 


(Incorporated  under  Dominion  Companie.s  Act) 

Transfer  Agents:  The  Royal  Trust  Company,  Toronto. 

Registrars:  The  Trusts  and  Guarantee  Company,  Toronto. 

CAPITALIZATION 

Authorized  Issued 

Capital:  No-par-value  Common  Stock .  200,000  160,000 

No  Bonds  No  Preferred  Stock 

Summary  nf  liifnrmnffnn  supplied  hy  the  Preside  at  nt  The  Cnrtinp  Export  Hretrinp  and  Mattinff 
Cowpany,  Limited: 

TTI.STOrjV-  -The  r'nrling  Rrewerie®.  I.lmiied.  wns  Inrnrpor.ited  .Tune  4fh.  1027.  for  Hie  purpose 
of  aeouiring  a.s  a  gning  enneern  the  plant.*,  hitsinesa.  trade  utark.s.  tra<Ie  n.'imes,  gnodwill.  etr., 
ef  The  Carling  Kxpnrt  Brewing  and  Malting  I'ompanv,  I.it,iited.  I.oridon.  tintarie.  The  husl- 
nes.s  wa.s  originally  .started  j'i  I.onden.  Cntarin.  In  the  year  IS-th.  In  isxg  a  new  plant  ’vas 
ereeted  on  the  pre.cent  .site,  if.s  Ineatioii  Being  due  to  'he  f.aer  ih.it  on  the  pi-nperty  is  .situated  a 
flowing  spring  nf  oxeoptionally  ptirs  wat-r.  In  Ifi.'."  tho  plant  was  thoroughly  renovated  and 
improved  and  in  1f>2i1  its  eap.ai-it.v  was  praetli'ally  douhle,). 

F'ROPKRTTK? — The  phiut  of  the  c'ompany  ir  modern  atid  eomplete  In  e\-ery  detail.  ft  has  fl 
brp'"!ng  eap~-»'ity  of  1.2iu1  barrels  ner  lav  ird  a  hortling  ati'l  shipping  eapaelty  of  1,1.000  to 
■]  1  000  e.ases  per  day  with  ample  stera.ge  faeillties.  The  pl.mt  is  well  served  by  rail  ronneciion.s. 

r’RHOTTTS  The  Cotnpapy  ha=  an  envtr,'.->le  reputation  foe  -lie  ((unlity  of  its  prodtirts  with  a 
woll-estahlished  trade  thropgho'it  t’aniida.  Tho  Compatii-'s  most  t'opular  brands  are:  Ciirling'a 
Black  I.abel  I’iee  f-agor.  ( '.•irling's  \mber  .Me,  t  rb'ti.g  s  (  '.obi  Metal  .sttoek  .-Me,  Carl'pg's  Por- 
t' r.  Carling's  ('.anada  Club  f.ager.  Cirling's  I’.e,]  C.ip  .Me. 


an.ad.a  onlv  .HPU  il,''ii  ecu  worth  ii'arKanie  grnwi.n  oi  mnusiriai  cm- ,  i  nese  e.\|(emuiiins  i-, 

ear  aeo  the  imports  f-oin  the  already  mentioned,  is  evl-  represent  several  mi.lions. 

•niied>.ale.s  were  Sfil.Yuoo.dnii  and  1  increasingly  .satisfactory  i  R(^serves  h.-ne  been  increaf 

Iie  exports  to  that  countrv  .$  17.Y- I  ''-V.  $.>.  bi-S.I  in  five  years,  while 

eo.ntm.  Canada's  favorable ‘hnlanee  I , - — ,  ;;'V‘  .'’"o" 


These  expenditures  would  probably!  Over  a  week  ago  we  received  a 
represent  several  millions.  complaint  roni  a  sulcenher  who  i* 

Reserves  have  been  increa.sed  bv  ; with  a  s, .1. Manual  block  of 
$3.13.1.2811  in  five  years,  while  profit  ;  V  ,”'  " a 

and  loss  surplus  hiw;  grown  by  ^  ^  'J’'' 


>t  \ \.\<(  U.M  F'NT  three-vtsir  eontraet  h.i“  be-'u  entered  iu'o  with  the  executive  f,ffb-ers  who 
I'.ive  efficiently  manageil  the  business  for  t'le  pist  four  ye-u-.s  to  remrmi  with  the  new  Comiiany. 

F’RtlTIT'CTIHV  COST.'t—.Messrs.  F’rioe,  tY.iterhoiise  id-  Company  under  (bate  of  .lime  9th,  1:'27, 
present  th"  following  eertHicate; 

fn  eepnoetion  with  c.iir  exa  m  iti.o  I  ion  of  the  !,oo!<s  of  The  Carling  Uxporl  Brewing  an, I  Malting 
Company.  I.imited,  nt  I.ondon.  (Uitario.  we  inve,-t  p^re  ted  th”  ma  nu  fa.'turi  ng  ,'osts  durin.g  the 
pa.=t  year  .and  seven  months.  .\s  a  result  of  our  i n vest ig;i t ii,n  we  are  sati.stled  th;i'  the  m'.nu- 


r  tr.ade  slio'vs  a  decrease  of  Si  17.-: 

Uil.o  iO  for  tlie  year  eiidim;  April,  i 

1127.  a:s  ('oitii)ared  wilh  .$232,0')0.iiud  - 

or  the  lucecding  year,  Uor  the 
lOiiHi  of  April  thi.s  ,\ear  flic  favoi'- 

Ide  lialanee  was  only  S:i.bO!i.ii'''(‘i.  I’.anl,  debits.  \r,r. 

However,  iu  conneetion  witli  tlie.se  1 1'l-’r,',' ''in  'sV  .'re' 
igiires  it  i,ta\  lie  pointed  out  Hi.al.  .May  27  .*.  .  ’. 
•bile  t'.aniida's  favor.atilp  ii.aiance  of  t.’iK'  Imn.  .M;iy  .  . 
ratio  lias  lieeit  falitng  off,  lier  in-  .  .  . 

iistria!  aciivities  have  li-iui  inero.a.s-  (_'.,mu,,.dil,v  Price, 
ng.  indie.ilin-  Hial  increased  im-  April  .... 

loi  l.s  are  ';n-g,ely  rri>r(''4,.||(,i,|  by  pavv  'w'Toi*””"! a\"  — 

natcrials  or  partly  manufaetured  cii'inuia  l  ive ’ 
lart.s.  This  i.s  liorne  out  li.v  Hie  fig-  iHy.  l'..•lrlliI)g^ — 
ires  wliielt  Itow  Hi, at  imports  of  iron  "'cck 

nd  il.s  prodiiet.s  from  tlie  Uniied  (•  |•|:''l,Vt  .Mar  . 
f’t.ate.s  lotalird  S^il.'i.eC '.'ii'iO  for  Hi,,  c.v.fi.  gi-oss.Week 
ear  ending  \pril.  III27.  ns  eotniuired  ,  7  .  .  .  . 

^  itii  .$  I S  l.Oni'i.nno  for  iho  preceding  fV.’r' 
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■t.ates  totalird  Sg.l.i.ee  >.(iii0  (or  Hi,'  i;. v.t:  gi-oss,  w  < 
ear  ending  \pril.  III27.  ns  eotniuired  ,  7  .  .  . 

litli  .«IS  1,011(1. 1 .  ro|.  11,0  preceding 

cor.  I  . . .  .  .• 

.\l1o(her  1,'ietor  in  enn'ierl  ion  w  ith  I  'u’i'ori.s  .  .  . 

hr  r-,('hangp  .-ifuatmii  is  flint  ' 'a U-  i  U'2uWi.arli"t—  ' 
da  ha-,  been  se’lin'g  a  ..ninlier  vob  |,s|, ,  weoR  .imir 
:nie  of  .ecnrilie;;  jp  (be  I'niled'  Vier.  ive..|,  .lime 
'■tntr:;.  Ihu.s  rediieing  eom|i.a ra t i vely  ■  ■  — 

be  demand  for  '  aibidtati  funds  in' 

7rw  Nbo'k  to  take  no  :uifb  f'oeiirities.  j 
"be  immediate  rffert  of  borrowing  | 

Ultside  tbe  eountr;.  is  fa'or.tble  (o  | 
hr  exchange  -.it.ialmn,  hiil  over  a 
irriod  the  clfect  js  in  the  other  di-  i 
ecHon  ,a.-.  mfere:  I  and  )iriiieipnl  are  ' 
cp.nid.  _  j 

Canada's  net  debt  was  rednred  hi 
‘12.000,000  (lurin';  Hm  fisral  year' 

-nding  Mnreii  .31st,  This  was  .$i1,-  ! 
lOO.oOO  grealf  r  Hinii  .Mr.  Koliii's  esti-  ' 
iiafe.  The  sitiintion  is  iili  oneonriig- 
ng  one  heeanse  It  Is  onlv  through  , 


BETJKR  HEALTH 

PAYS 

Men  have  found  that  't  pays  to  have 
automobiles  and  other  machines  regu¬ 
larly  looked  after  by  an  expert.  Why 
not  do  as  much  for  your  body  ?  i 

rUMH.KS  I.AMHIQM' 

HEALTH  STUDIO 

FUITE  201 .  INSURANCF.  EXCHANGE  BLDG 

190  ST.  JA.XIES  ST.,  MOM  KE  VL 

Tfl  Mam  JOOO 


‘'■Tins*’  to  'I  total  of  jHnboit  ^F.  L.'.ons  S:  (  onifumy.  This 

lex  Has  HoiJlil  In  BoimIs.  t'’7’  '“'h  ,''">'’'■7.'''"''' 

_ '  Anoihor  signifieaiit  feature  of  the  !  ' 7’'’”' 

P rf  last  rei'orl  is  Hie  ttmounf  nf  bonds  7'  r^'  '*  ^''‘'te~Hiis 

Im  rea.seer' outstanding  of  .$.3,nn!i.2!tn.  This  re- trensnry  shc.res 
Heeie.a.so  presents  a  redurtion  in  Ihe  past  five!  .  ^  ''sman 

,n«  r  i-;^  .Years  of  .$1  .!t!t0..i  I  fi.  Tbere  is  reason  ;  "  ''^’»g  actively  H  aded  in  spb- 

to  believe  that  a  mucli  griuiKu', -  - 

Si.pis.n.xo  —17.2  ...imount  of  lionds  have  been  bought. 

Hi«Mi;7.o;’';7'7,ri7i7S7'''’7S''77'BIG  PIANO  FIRMS 

coal,  ore  and  other  luoporties,  and  j  •  »  rs  . 

18,7)  —  7.3  investment  in  eoinpany's  own  bonds.  ,  IM  A  nif  ft  I  P  A  M  A  Tf  AM  . 

9i.(  —13  1  including  Hiose  rciiuireri  for  .sinking  |  |B  /llTl/iLu/lif j/l  1  lUll 

n.',  -b  10.23  'fund.  $3, 20 1.371.”  ' 

,  How  much  of  the  sunt  of  .83,201.371  !  ^ _ ,, _ .  '  '  . 

(190  -!  n  .",  I  b-  conifirised  of  (oiupaiiy  bonds!  PtOidhemici*  ^  and  Heinlzman 
,121  X  ,2  (I  boiiglil  in  is  not  slated,  but  the  coal  ,  Companies  to  Merge 
pioiierlies  which  were  purchased  in!  Wvf  'Ve-v 

Vo-;  T  S  7-,  UHS  co.st  $i,08n.(i;ti.  This  loaves  I  i>extre..r 

'  "  '  lover  .$2.000, 0(i()  to  lie  accounted  fnr.  j  ~ 

107  ’-  12  lines  this  amount  represent  bonds;  '’7  agieeiiient  effected  through 


f.setiiring  cost 


r  mult  beer 


102.197  -1  :ir..4 

loo.fi  -f  i:.i! 


3.21.1  —13  1 
i..20,',  -1.19,93 


wliielb  according  to  Hie  .‘alesman 
were  being  actively  Haded  in  sub- 


BIG  PIANO  FIRMS 


inrl'jflo  inanvjfarturinp  costs  only.  nn«l  arc  •w- 


mil  n  for  rir^'  Vi-'rr.  Tlv«< 

('''iirral  a  nrt  nflin‘ni'«‘rnttv^ 


\vATi:Kiu»F'.‘^r:  i<*  fo.Miw.vr 


n.:it:hnoo 


1  I r>:?  --  fi.o 
-u  2.7 


7K.  lo  I  J07  1  2 

74.-’f*7.«:«  n.G 

1.1  06.770 


Noidheimci*  and  Heinlzman 
Companies  to  Merge 
Next  Year 

By  an  agrefiiient  effected  through 


K\IvNIN(iS  Tt  Is  the  n|)inb,ti  ef  th"  ma 'lagemnp!  that  tt,e  v.iluuie  ef  business  over  the  opsii- 
in.g  twelve  months  shouM  be  .at  le,a„i  1  ,.eiiu, 9,1,1  ases.  in  whi,‘b  event  on  'he  basis  ef  preilte'lle.i 
eest.s  shewn  bv  Price,  'Waterhouse  A-  Comp.any.  th-  net  prnlU.s  to  the  fompany  sheuld  he  In 
exeess  of  $7,')0.(1090. 

Tt  Is  the  intention  of  the  Tlireetors  to  inaugurate  rlivblends  a'  the  ra'e  nc  J2.00  per  annuui, 
p.ayahle  .39  eepls  per  share  (pi.irterly.  Tlie  first  ilivideml  is  payable  (letnber  Ist,  t927. 

riN.WUKS-*  The  ,ass.>ts  taken  over  by  the  ('onip.an.v  on  .Tune  11th.  1927,  were  .as  follows: 
rash  in  Bank  . $  inn. non  00 

S*iack  on  TTand,  as  eertlflerl  by  ni.a nagepient ; 

Beer  .  $19  8,189, "9 


yTateria!  and  supplies  . 

Containers,  Barrefs  and  Botflea 


houglit  in'’  KurHicrmore.  whv  should  !  "'r  iicgoH.iHoiis  ol  .1.  I.  MaeKay, 
Hip  "l.oiids  boughi  in  "  bo'  plaemU  I'inaneia!  Agent,  38  King  gitreef  West. 


among  fixed  a.ssctis'.’  Pre.suniabiy,  • 'I'oronto,  tlie  firm  o,"  Noniheim-r 
these  bonds  were  bought  off  Iho  '  >’iano  .Music  l  omitanv  I.imifed. 

imarkrl  out  of  stirpiu.s  earnings.  will  on  .lauuary  the  fifU  next,  he 

If  Hio  aboip  deduetions  are  cor- ;  lucrged  into  the  firm  of  llejutzman  ^7- j 


I  rect.  Hie  bonds,  out st.anriing  a.s  of|ror.ipaiiy  Kid.  , 

'  I i(’ernibcr  31st  la:sl.  Mould  he  only  I'bcse  firms  ;ire  among  Hk'  oldest 
!;ib()iit  $3,011:1.000.  land  mo.st  litghl.t  res|tr<'f e,|  luisine.ss 

Profit.s  in  1028  ;imniint('d  to  .83.- '  hoiiser  tii  ('anada.  Hie  former  having 
iill.2!i1.  wliicli  after  deprcriat.ioii.  I  been  founded  liy  Mr,  .Miraham  and 
'Sinking  fund,  interest  anil  prefermU  M r.  Siinuel  .Nordlieimcr  in  Hie  year 
diiidend;  left  $1,77  1,170,  for  the  1  1811,  and  the  latter  founded  hy  .'ir. 
M-ommon  stock.  equ:il  fo  $1.3.43  pev  | Timpdore  A.  Hcinlznian,  in  Hie  ycai 
share.  The  item  of  $202.2(10  bond  js.^n. 

sinking  fund,  wliieli  reprosents  a  re-  The  twii  businesses  will  he  eo’i- 
duetioii  in  fumlrd  oldigalinns  was  diieted  under  their  present  inana.g('- 
I  sulist.raeled  before  luM  prolits  were  )pppt  ;,pf|  entirely  separate  until  the 
'taken  down.  Ibis  might  have  Imen  ,  mentioned,  tifier  which  Hrn,’. 

I  included  in  net  piofits.  in  whieh  enterprises  w  ill  he  ear- 

lease  the  amount  leff  for  the  coin- I  Heintzman  &  Companv 

,  limn  stock  would  have  been  eiitial  to  U.pited.  10.3  Yongo  Street.  '  i 


Prepalil  Insiiraneo  Premiums . 

Real  Estate,  Building',  F'’!.an'  and  Kqiilpment.  at 
value  reported  hy  Sterling  Appraisal  Compan;. 

under  date  of  June  7.  1027  . 

Keplaeement  V'altie  .  .  .  .  . 

Praiont  Value  .  , 


too,  41  4  .•^7 
3,272.00 


appr.ai.sed 

I.imited. 


i  $18.00  jicr  sliare.  In  view  of  the  fact 


Tlip  Nordheinier  Uomiiany  in  addi- 


ifhat  the  preferred  stock  ,m  •  niauufact.p;  of  pianos'. 

Us  paid'  on  both,  it  is  noteworthy  that  'tevclopei  a  .sheet  niustc  depart- j 

Ithe  amount  earned  (including  sink-  l'<^ronie  one  7  the; 

ing  fiindt  on  the  eombined  preUrred  '»t<«tan(iing  sneee.s.ses  111  that  line  on 
'and  common  stock  of  170,0(1:!  shares  ‘h**  Continent  ..\fter  .laniiary  the, 
iwas  $11.40  per  .share.  After  total  M'rst.  this  will^  he  eairied  on  ,)>•  | 


I  dividends  of  $1.2.30.741  were  paid,  Heintzman  $7  Company  I.imited, 

!  Hie  surplus  for  the  year  was  actually  ’''he  instruments  manufactured  by 
,$1  261.730.  'he  two  firms  mentioned,  have  en- 

.T.  F.  IIACKAY'  '  (Orient  activities  at  the  numerous  Joyed  more  than  a  national  repiita- 

I'iiitmcia!  .Agent,  who  conducted  the  plants  of  the  company  are  the  great-  Hon  and  i*  was  partly  due  to  the  high 
negotiations  by  which  the  houses  e.st  in  years  and  profits  for  1027  standing  enjoyed  hy  the  products  of ; 
of  .Nordheinier  and  Heintzman  will  ishould  be  much  better  than  In  1026,  both  Companieii.  Hmi  the  present 
on  .lamiary  l.st  next  merge  their  The  general  outlook  is  for  an  cx-  union  of  interests  has  been  made  pos- 
interests.  j  tended  period  of  progress.  siblc. 


Prasont  Value  . . . 1,30,5,341 .39 

$1,809.0^8,36 

We  hax'e  examined  th"  agresmoni  iu  eouu"ctinn  wirh  »he  purchase  r,f  tiie  hu.ejress  of  The 
Carling  Expert  Brewing  and  MaPing  ('emp.-ini'.  I.imited.  .and  ,'ertlfv  that  the  above  is  a  correct 
Statement  of  the  asseis  acquireri  by  ('arling  Breweries,  K'mited,  .as  at  .Tune  11.  1  927.  Under 
.agreements  all  liabilities  of  the  business  as  at  that  date  will  be  dlseharged  hy  the  vendor 
eempany.  and  Carling  Breweries,  Kinii'.ed,  comm  'm'cs  luisiiies.s  on  .Tune  llih,  1927.  with  no 
liabilities. 

I'KICK,  WATKBIIOPSK  *  CO-MPANT 

June  1  3.  1  927.  I'hnrtrrrd  Accountants. 

It  is  the  intention  of  the  Cnmp.an\  lo  make  ,a  P|il  lea  I  ion  to  list  the  shares  nn  the  Unlisted  D»- 
parunent  of  the  Toronto  Slock  Kxi  hange  ami  on  the  ,\ti,ntreal  ('iirh  Market. 

.Alt  legal  m.atters  In  connection  with  this  issue  are  being  apiuoved  by  -Messrs.  Osier,  Hoskin  & 
Ilarcourt.  , 

H  e  offer  the  nhove  shares  if,  ns  and  tchrn  Issued  and  accepted  by  its. 

PRICP]:  $27.00  per  share 

Doherty-Easson  Company,  Limited 

Commonwealth  Building,  21  Kinjr  Street  Ea.st, 

TORONTO  2 

The  statements  contained  in  this  advertisement  are  not  guaranteed,  but  are  based 
upon  information  which  we  believe  to  be  reliable  and  on  which  we  acted  in 
purchasing  these  securities. 


HIGH  STANDARDS 
OF  SERVICE  SET  BY 

PUBLIC  UTILITIES  i  v^tinp  you  mout  2  years  ago.  I  have  soM  some  of  my  hoWngs,  hut  Gives  HU  Story  of  Inside  NegO- 

am  still  in  possession  of  the  foUoiving  stocks: —  tiations  in  Famous 

Award  of  Coffin  Medal  Big  ‘fj  m^i7^n7crZe  common.  Transaction 

Event  of  Atlantic  City  50  Smelters. 

Convention  60  Canada  Steamships  pfd.  history  of  the  Montreal 

^  $3,000  Victory  Bonds  1934.  Company  deal,  m- 

r^ANaniAN  AT  HEAD  I  three  7nentione'1  .storks  shew  me  .substantial  profits,  as  they  were  cludlnir  the  purchase  last  November 

tAINALI  purchased  some  years  ago  at  prices  I  have  indicated  to  you  in  my  former  for  $$9,500,000,  and  resale  to  the  city 

n  •  .y,  .  u..  r  teould  appreciate  your  opinion  as  to  the  advisability  of  ofMontrealonFebruaryl4,for$14.- 

Presentabon  Made  by  rr^itwmi  r„;,ancemcn«  tn  valf/c.  iOOOOOO  was  related  bv  Senator 

Pack,  Formerly  With  Oldi  l  note  desire  to  make  a  further  investment  of  about  $40,000  and  svould  \  ’  ’r<  -n-  y,  t 

Toronto  Electric  Light  Com~i  voit  to  gite  me  your  opinion  as  to  the  be.st  manner  in  whirh  this  money  j  C.  Webster,  appearing  as  a 
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Suggestions  for  Belgian  SENATOR  WEBSTER 
Investor  With  $40,000  ON  WATER  DEAL 


tiations  in  Famous 
Transaction 

Inside  history  of  the  Montreal 
Water  &  Power  Company  deal,  in- 


C  '  g  j  invested  safely  and  to  best  advantage.  Common  stocks  look  parti..  I  defence  witness  in  the  hearing  of  an 

Pany  cularlt/  hioh  at  thr  prrsent  timfi  and  it  serms  that  a  rraotinn  is  likely  to  take  $5.00C>  libel  suit  which  Aid.  Josepn 

-  .  \placc  in  the  nca.r  future.  I  know  the  common  stocks  I  hold  arc  gold-cdficd  \yiercxiTO  has  instituted  against  the 

Atlantic  City.— Followiii?:  out  its  sf,curitiC3  hut  don't  you  think  /  ot/.f7/if  to  purchase  more  hands  or  prr/rrrrd  |  Montreal  Standard  Publishing  Corn- 

high  ideals  of  public  service  the  Na-  ]  ^  sound  foundation,  or  hoth.  Tu  this  oasc,  if  not  askiny  too  much  'Pany. 

tiona!  Electric  Eight  Association  as-  |  j  would  thank  you  to  indicate  the  amount  you  icould  recommend  to  The  Senator  gave  much  more  in- 

semblcd  thousands  of  delegates,  re-  j'^  each  particular  security  up  to  the  amount  of  sax/  $40,000.  7  am  i  than  the  limitations  of 

presenting  public  iitility  corpora-  investment  returning  from  514 'Tr  to  and  think  the  list '  Proof  exacted.  “I  want  to  give  all 

tions  of  the  I- ^  StaWs  a“d  (.  an-  a  diversified  one.  but  this  I  leave  to  your  appreciation.  —  "Belgian  fhe  Info^iatJon  I  he  told  Mr. 

ada,  at  the  annual  convention  to  >Mt-  .  i. Justice  Duclos:  and  many  answers 

ness  the  award  of  the  Coffin  Medal  .•  ...  •,  v,  »  s-  wa  i  questions  from  counsel  for  the 

Fofmeritorious  service  to  the  Indus-  ^  of  the  volume  of  funds  available  for  entered  the  record  merely 

t?y  to  the  Kdison  Electric  Illumin-  f  ’’’X,  h  ™  the  witness  had  no  objec- 

atlng  Company  of  Boston.  The  pres-  i  ment  banking  firms  m  the  Dominion  and  reproduce  herewith  suggestions  | 

entation  was  made  "by  President  j  received  to  date:  |  'pjjg  evidence  as  reported  by  the 

^  m  THE  DOMINION  SECURmES  CORPOR.\TION.  ,  showed  that  the 

public  utility  field  with  the  old  To-  .........  Family  Trust,  in  reality  Senator 

ronto  Electric  Eight  Company.  We  would  suggest  the  following  securities  for  the  inve.stment  of  $4n,oon.on—  Webster  and  his  family,  owned  be- 

In  his  citation  President  Pack  $5,000  Canada  Biscuit  Company.  Limited.  6’:'?^’  First  Mortgage  Bonds,  ^  tween  93  and  94  per  cent,  of  the 


v.v,...,  —  - ,  „  _ anowa  oe  a  atvcrstj 

ada,  at  the  annual  convention  to  wit- 
ness  the  award  of  the  Coffin  Medal  • 

for  meritorious  ser\ice  to  the  Indus-  In  mow  of  the 
try  to  the  Edison  Electric  Illumin-  the  orportumt: 

ating  Company  of  Boston.  The  pres-  i  ment  banking  firm 
entation  was  made  >by  President  received  to  date: 
Pack,  who  started  his  career  In  the 
public  utility  field  with  the  old  To¬ 
ronto  Electric  Eight  Company.  We  would  sugge 

In  his  citation  President  Pack  $5,000  Canada 


pointed  out  the  varied  and  far- !  Due  May  1.  1946.  Price:  103.  Yielding  e.rsCE 


;  stock  when  the  company  was  sold  to 


sighted  contribution  to  the  welfare;  $5,000  The  i/nrria  .^16afto^r  Componi/,  Eimufed,  6%  First  Mortgage  Bonds,  1  the  city.  Acquisition  of  the  shares 
of  the  public  and  the  good  of  the  in-  j  Due  .July  1,  1947.  I’rice:  100.  Yielding  d^'.  had  begun  In  the  spring  of  1926,  pur- 

dustry  which  have  been  achieved  in]  $5,000  l.akr  si.  John  Power  and  Paper  Company,  Limited,  614%  First  !  chases*  being  made  on  the  Curb  at 
engineering  development,  commer- 1  Mortgage  Bond.s,  Due  February  1,  1947.  Price:  lOO.  Yielding  6.500^.  I  market  prices.  By  last  fall,  the 

cial  activity,  public  and  trade  rela- j  $3,000  fvjimda  7,iac.?.  /.imited,  6*;^  Bonds,  Due  October  1,  1941.  Trust  had  some  400  shares.  Then 

tion.s  by  this  most  important  of  New 'price;  <<9.30.  Yielding  6.03';^.  came  negotiations  with  Hanson  I 

England  central  station  companies.  $5,000  Catincau  Power  Company,  de'^  Debentures,  Due  June  15,  1941.  Brothers  for  control;  in  those  ne- 
The  eyes  of  the  civilized  world  are  price:  101.50  and  ueorued  ir.tere.st.  Yielding  I  gotiations  the  Hon.  J.  E.  Perron, 

focused  upon  the  United  States  to- i  $3,000  mited  Sccuritir.s,  I.im.ited,  5'2''e  Debentures,  Due  May  1,  1952.  -  had  appeared  solely  as  solici- 

day,  declared  the  report  of  the  Bub- Ipric^. ’100  Yielding  .5  50^;^  *  i  Senator  Webster  and  with  no 

lie  Policy  Committee.  Despite  the  :  gi^are.^  P.  Burns  and  Company.  Limited.  7%  Preferred  Stock.  Price  : interest.  Control,  the  witness 

electrical  industry’s  achievements,  Yieldin'^  6  ;said.  had  not  been  soll^^ht  with  the 

agitation  against  it  continues  and:  •  Pro'vineiaJ  Paper,  Limited.  7^c  Preferred  Stock.  Price:  101.  *  .PI*®''  o'^ject  of  reselling  to  the  city 

the  industry  must  ever  be  on  ^  v  Md  n'^  r  nn  ultimate  possibility, 

alert  to  combat  the  spreadini??  of  *  ’  ^o,r.  ««  c  declared.  But  the  ultimate  pos- 

half-truths  and  sensational  tirades.:  Thr.  average  yield  of  the  a  ove  sec  i  s  .  f  r.!sriii^9  onii  through  a  letter  which  Aid.; 

The  industry's  beliefs  In  the  effici-  represent  well  diversified  InduslncsmchKl.ng  the  manul^acturc  of  B.sciiEs  and  j  ^  ^  Brodeur.  chairman  of  the  I 
ency  of  private  initiative , and  en-  Ncw.sprint,  the  Packing  industry.  TranspoMation,  and  Power.  Executive  Committee,  had  written  on  j 

terpriso,  state  regulation  of  rates,;  GPKFNSHIF.T  DS  it  OOMP  VNT  'December  11  last  -more  than  aj 

local  management  w  ith  or  without  .  understood 'that  t'ho  $40.000  represents  new  money  and  not  the  ; 'ZTrni '‘"/'’♦a  ' 

Tp  ai'Hnnnfnn,  nf  the  en^  Of  his  holdings  of  Power.  Textile,  Smelters  and  Steamers  Pre-  XYh  '  the  citv  PriH''°prth T 

sive  development  of  the  engincerin.c,  ^  $  j  •  •  _ Pettier  the  city  could  get  the  water 

commercial  and  public  relations  |  ^ot  red.  If  your  subscriber  were  our  client  we  would  be  him.  long 

phases  of  the  business  of  electrical  holdings  were  not  disproportionate,  to  continue  with  his  inve.stmcnts  negotiations  with  the  City  Hall.  ! 

suppiv  were  set  forth  with  force  and  thoso  common  stocks  and  in  Ste.'im.ehips  preferred.  Justice  Duclos  emphaticallv  | 

clarity.  'The  following  supprestion.s  are  made  with  that  understanding  and  also  !n  |  stated  he  could  not  see  that  Senator  i 

Built  four-square  on  the  founda-  ’ho  belief  that  his  holdings  of  Victory  bonds  are  large  enough  and  of  the  -web.ster  w-a.s  open  to  blame;  counsel; 
tions  of  serviee  the  electrical  Indus-  right  maturities  to  fit  into  the  list  of  which  our  sugge.stlons  would  form  a  part,  for  fbe  Standard  admitted  they  were 
try  can  with,  taiid  alike  the  winds  of  M'e  have  selec'ed  three  high  grade  bonds,  one  short  term  Note,  three  not  criticising  the  Senator.  “The' 
sociali.sm  and  the  con.spiracies  of  the  preferred  storks  giving  good  yields  and  another  common  stock.  Bell  Telephone,  question  is  simply  this.’’  said  His  I 
envious  and  the  ill-disposed,  look-  ,  which  will  help  to  diversify  the  other  holdings  of  common  stock  investments.  Ijordship:  “Can  the  city  of  Montreal  I 
ing  forward  to  continued  future  sue-  Iiepending  on  whether  75  or  ."o  shares  of  Bell  are  bought,  the  total  cost  of  the  'be  charged  with  negligence  for  hav-  I 
cess,  confident  of  the  support  of  the  |  investment  is  slightly  below  or  slightly  above  $40. eon.  The  unit  of  investment  !ing  allowed  Senator  Webster  to  ob-  | 
American  public.  1  in  the  other  securities  is  roughly  $5,000.  The  return  is  slightly'  above  S.OSCr.  Join  an  option  at  a  price  instead  of 

Workers  Oppose  .\tiloorac.T.  :  Our  recommendations  are:—  ^taking  it  themselves?  You  cannot  i 

The  co-operative  spirit  that  has.  Approximate  '  blame  the  Senator  and  his  associates  | 

developed  between  labor  and  capital  1  Net  Price  Return  they  arc  successful  in  making  a 

in  recent  year.s  has  .given  the  worker  '  j-  nno  Gatineau  Power  1st  Mtg.  5’s,  due  1956,  at. .  97ii  $  4,375  $  250  making,  perhaps,  some  ‘ 


alert  to  combat  the  spreading  of 
half-truths  and  sensational  tirades. : 
The  industry’s  beliefs  In  the  effici¬ 
ency  of  private  initiative ^and  en¬ 
terprise.  state  regulation  of  rates,  ; 
local  management  with  or  without  j 
centralized  control  and  in  progres-  ' 
sive  development  of  the  engineering. 


clarify. 

Built  four-square  on  the  founda¬ 
tions  of  serviee  the  electrical  indus¬ 
try  can  with,  taiid  alike  the  winds  of 


:  Our  recommendations  are: — 


-Approximate 


0  Belgo  Canadian  Pap''r 
0  Massey-Harris  7Co  Brf 
5  Bell  Telephone  at . 


a  broader  view  of  economic  prob-  -  noo  Tnited  SeeurifiP' 
lems  and  has  led  him  to  feel  that '  .  ^00  Ottawa  Traction 
iiulu.sfry  as  well  as  the  worker  ,  Abitihi  P.  &  P. 

should  he  free  from  governmenta  .  oanadian  Bronz; 

autocratic  and  dictatorial  control.  j 

That  was  the  message  brought  to  the  '  ’j"  Canadian^ 

convention  by  W  illiam  Green,  Presi- i  I 

dent  of  the  American  Federation  of  ■  *  Telephone  i 

Eahor. 

Reviewing  the  achievements  of  the  ' 
electric  light  and  power  industry  1  'B*’®  .securitk 

under  conditions  of  industrial  free-  ■  background  in  Canada, 
dom  permitting  private  initiative  to  ; 

have  full  play,  Mr.  Green  attributed  !  ,  .  .  -  ici-t-c 

.^_much  of  the  present  wage-earning  i .  In  order  to  give  an 

"■  ability  of  the  w  orker  and  his  com-  " ^  great  more  int 


Gold  Notes,  due  1931  at 


Net  Price 

Return 

97ii 

$  4.875 

$  250 

ino 

5.000 

275 

1021^ 

5,125 

273 

100  “ 

5,0911 

390 

101 

5.050 

3.30 

10.9 

5.150 

330 

in9U 

5.475 

330 

147  “ 

:5,675 

200 

$39,350 

$2,330 

.taking  it  themselves?  You  cannot  i 
1  blame  the  Senator  and  his  associates  | 
;if  they  arc  successful  in  making  a 
deal  and  making,  perhaps,  some  ‘ 
monej',  though  I  am  not  so  sure  they  : 
are  going  to  make  a  lot  of  money.’’ I 

STRONG  B0ARD~  I 
FOR  DISCOUNT  Ca 


The  above  .securities  are,  we  think,  representative  of  the  best  financial 


MCLEOD,  YOUNG,  WEIR  &  CO..  LIMITED, 

In  order  to  give  an  intelligent  answer  to  such  a  request,  we  would  prefer 
having  a  great  more  information  with  regard  to  the  financial  condition  of  5‘our  1 


R.  Montague  Davy,  President  of 
New  Company,  Montreal  | 
Mortgage  &  Discount  1 

.Montreal  Mortgage  &  Discount! 


fortable  standard  of  living  to  the  !  corre.spondent  but  jud.ging  from  the  fact  that  he  is  living  in  a  Foreign  country  companv.  Limited,  a  new  company 
nrogre.ss  of  the  electric  licht  'an'i  ha.s  $40.onn  invested  in  this  Countn’,  we  may  presume  him  to  be  of  substan- 


progre.ss  of  the  electric 
power  Industry. 


itiai  wealth.  AVe  therefore  suggest  that  he  confine  his  investments  to  public  utility  ! 


recently  formed  to  conduct  a  busu, 
ness  such  as  its  title  implies,  has. 


“The  American  worker  is  highlv  and  corporation  bonds  and  preferred  .stocks,  bearing  in  mind  primarily  the  ^  organized  a  .strong  and  reprefenta- 
cfficient.’’  Mr.  Green  said.  “Electri-  necessary  degree  of  security  and  the  pos.sihility  of  an  enhancement  in  the  value  board  of  directors  whose  names 

trie  power  and  machinery  enable  him  of  JI’®  securities  within  a  reasonable  time.  W'e  therefore  have  pleasure  in  ^vill  constitute  a  guarantee  of  sound 


to  u.se  that  efficiency  to  its  fullest  submitting  the  following  .selections: 

capacitj’.  An  analysis  of  the  Indus-  ,  $10.000  Gatineau  Power,  ZCc  Bonds,  due  June  l.st,  1956.  Price:  9S  and 

trial  situation  shows  that  electric  accrued  interest,  j-ielding  S.lSOf. 

power  i.s  the  greatest  contributing!  $in,ono  .Vinacsofq  &  Oufnrio.  6??'  Bonds,  First  Mortgage,  duo  Afay  l.st,  1950 


power  i.s  the  greatest  contributing!  ito.ooo  Minnesota  &  Oniario.  d'^r  Bonds,] 
factor  toward  the  increase  In  the  ef-  Price:  lOi  and  accrued  interest,  yielding  6c^. 


ficiency  and  productivity  of  the 
working  people  of  our  country.” 

STKONG  lATENf~" 
EARNING  POWER 
PAGE-HERSEY  CO. 


$10,000  Hayes  Wheel.,  &  Forgings  I.imited.  7^^  riimiilativ 
Callable  Stoek.  Price:  93^'  and  accriiefl  dividend,  yielding  7.30^7. 


busine.ss  procedure.  i 

,  1956.  Price:  9S  and  r.  .Montague  Davj’,  the  president. 

was  for  many  years  associated  with; 
rage,  duo  Afay  l.st,  1950.  the  Dominion  Bridge  Company  as 
'  -secretary-treasurer,  and  has  a  sound 
Ciimiilative  Preferred  i  knowledge  of  the  building  and  con-, 
ing  7.30^7.  j  stniction  industry  in  Canada.  Thej 


$10,000  McColl  Brothers  I.imited.  7']’7  Fiimulative  Convertible  Callable  Pro-  ;  other  luembcrs  of  the  board  are  as. 


ferred  Stock.  Price:  115  and  accrued  dividend,  yielding  over  6?7. 


Paul  E.  .Joubert,  head  of 


This  inve.stment  would  give  an  average  yield  of  6.1  n?7  in  securities  which  j  Eamontagne,  Limited,  one  of  the’ 


wo  consider  to  be  conservative  in  every  respect  and  yet  which  should  appre¬ 
ciate  in  value.  # 

NESBITT,  THOMSON  «•  COMPANY.  LIMITED. 


leading  Krench-Canadian  manufac¬ 
turing  and  distributing  concerns  in 
the  cit.v,  president  of  Frontenac; 
Breweries,  I.imited,  and  a  past  pre-i 


_ _  I  From  your  letter  we  note  that  your  l>!gium  correspondent,  having  sident  of  the  Chamhre  du  Commerce; , 

C  ontinued  from  na^e  1  J  ^^ppI•oximately  $40,000  available  for  InvestTnent  in  Canadian  securities,  is  |  Ernest  Pitt,  who  Is  one  of  the  be.st ' 

no  par  value  is  .3.3  per  anniin  1  ♦  substantial  stock  hoMcr  in  Montreal  Power,  Dominion  Textile.  Fon- :  known  real  estate  men  in  the  city/ 

actual  earnings  are  so  much  "great-  Mining  &  Smelting,  and  Canada  Steamship  I.ines,  Ltd,  in  addition:  and  whose  knowledge  of  realty  vnl-! 

er  than  this  that  there  are  verv  de-  Canadian  Victory  T.oan  bonds.  -  :  lies  and  experience  in  handling  busi  [ 

finite  assiirancc.s  that  Ion"'  before  party's  first  ennsideration  is  .safety  of  principal,  ness  of  that  character  will  be  in-' 

the  time  limit  for  conversio^  it  will  would  be  chiefly  iiitere.«ted  in  Ikmds  and  Preferred  Stocks  from  which  he'  valuable  to  the  company;  C.  AV. 
pay  preferred  handsomelv  to  exer-  obtain  a  return  of  between  5ii'‘7  and  61.^ C7  per  annum.  ;  Baker,  a  well-known  chartered  ac-j 

cl-se  their  conversion  privilege  view  of  the  fact  that  his  present  holdings  of  Canadian  securities  are  1  tountant,  a  member  of  the  firm  of 

The  earnings  statement  for  gjx  ;  Federal  Government  obligations  and  securities  of  Industrial  Corpora- i  Baker  &  Birnie,  C.A.  Besides  hisi 

months  ended  December  31st  1926  Uion.s,  we  would  suggest  that  a  substantial  proportion  of  the  funds  now  avail-  |  knowledge  of  accountancj’,  he  has; 
showed  profits  of  $382,173. 'which  employed  in  a  well  diver.sified  list,  including  a  .sub.stantial  amount  of  i  ®''SO  had  considerable  experience  in 

after  preferred  dividends  left  $277,-  1  Public  Utility  is.sue.s.  :  realty  matters  a.s  sccretarj'-trcas-  i 

173  for  the  common  stork,  or  equal  'Be  would  suggest  and  recommend  the  following,  from  which,  through  'ire’’ of  the  Peoples  .Mutual  Building: 
to  $2.50  per  share.  This  is  a  rate  :  procuring  $3,000  par  value  in  each  issue,  an  interest  and  dividend  return  of!  ^  I.oan  Societj  for  a  number  of 

of  $5  per  annum.  I  6.25%  annually  would  he  derived: —  i  *  asgrain,  K.C.,  .M.P.. 

-An  examination  of  the  balance  State  of  Xcic  South  Wales. — 3%  bonds,  maturing  .\pril  1,  1958;  at  96.23,!".'  '’ring  to  the  board  an  exten- 1 
.sheet,  however,  appears  to  tell  a  to  yield  5.23%.  sive  legal  experience  which  will  be, 

different  story,  In  a  statement  as!  Montrcnl  /.Wend  PotC'’r  Coaipan2/.—5ti '^3-  First  Mortgage  bonds,  maturing in  connection  with  a, 
of  .January,  1026,  current  assets  in- 1  1957.  at  100  and  accrued  imprest,  to  jdeld  5.5nC7;  carrying  Share  AVarrants  ^  c  1  many  ega  po  n  s^ 

eluded  government  and  other  bonds  I  entitling  the  holder  of  c.ach  $1,000  bond  to  piircha.se  two  Common  Shares  of,  xf  '  .'  ^  °  VPf,,  ?  ' 

amounting  to  $656..593.  The  state-  , he  Conmany  at  $40  per  .share,  on  or  before  May  1st.  1929.  '  !  p  ^  Tr^rihhon  Mltcln  .  1  ' 

ment  as  of  December,  1926,  shows  |  50  Shs.  Power  Corporation  of  Cnnada,  I.imited. — 6%  Cumulative  First  ,  vieDmip-iii  jt.  Qtaira  ’-jUvn 

among  investments  bonds  amount- 1  Preforr-M  Stock,  at  97  net,  to  yield  6.20%.  !  &  Stairs,  advo- 

ing  to  $1,452,050.  The  nature  of;  Foreign  I’onrr  Securitie.,  Corporation ,  Limited. — 6%  Cumulative'  '  _  _ _ _ 

these  bonds  is  not  specified  in  the  Preferred  Slock,  at  100  and  .accrued  dividend,  to  jncld  d'r:i 

ast  balance  sheet,  yet  there  is  on  Lj^ppyjpp,  bonu.s  of  30%  no  par  value  Common. 

sXoTtL  statement  shoi?$!oo^  Cumulative  Pro- ,  rl\Url  1 J  UAIW  fUK  I 

in  niif  nornin,»o  TVio  ,  ‘$t.  Laurencr  Paper  MiIls,  Jj  nntr<l—f,e^  !•  irst  Mortgage  bonds,  maturing!  _ _ _  .,  -  ! 


different  story,  In  a  statement  as  '  Montreal  Island  Power  Company. — 51 
of  .lanuary,  1026,  current  assets  in- 1  1937.  at  100  and  accrued  inierest.  to  jde 
eluded  government  and  other  bonds  I  entitling  the  holder  of  c.ach  $1,000  bond 
amounting  to  $656,593.  The  state-  the  Con'pany  at  $40  per  .share,  on  or  ticf 
ment  as^  of  December,  1926,  shows  [  50  Shs.  Power  Corporation  of  Cnn> 

among  investments  bonds  amount-  |  Prefcrr'''d  Stoclc,  at  97  net,  to  viehi  6.20%. 
ing  to  $1,452,050.  The  nature  of'  rq  .«Vi..  rnremn  Pourr  t<reiirilie,  c< 


years;  Pierre  Casgrain,  K.C.,  .M.P.. 

I  will  bring  to  the  board  an  exten- i 
.sive  legal  experience  which  will  liel 
invaluable  in  connection  with  a, 
.  company  in  which  many  legal  points] 
!  arc  likely  to  arise  from  time  to  time.  1 
I  He  is  a  member  of  the  well-known  | 
I  firm  of  .AIcGlbbon,  .Mitchell,  Cas-, 


THESE  BONDS  ARE  A  LEGAL  INVESTMENT  FOR  CANADIAN  LIFE  INSURANCE 

COMPANIES 

We  offer  when,  New  Issue 

as  and  if  issued 

$650,000 

MAYOR  BUILDING,  LIMITED 

Corner  of  Mayor  and  St.  Alexander  Streets,  Montreal 
6^2%  First  Closed  Mortgage  15'Year  Sinking  Fund  Gold  Bonds 
Dated  May  1st,  1927.  ,  Due  May  1st,  1942, 

Denominations:  $1,000, $500  and  $100 

Interest  payable  semi-annually  May  1st  and  November  1st.  Principal  and  Interest 
payable  in  gold  coin  at  the  Bank  of  Montreal  in  Montreal,  Toronto,  Ottawa, 
Hamilton  or  London.  Registerable  as  to  principal  only.  Redeemable  in 
whole  or  in  part  on  any  interest  date  at  105  and  interest  to  May  1, 1932, 
the  premium  decreasing  by  Yi  of  1%  yearly  thereafter  until 
reduced  to  2%. 


J:-. 


A  Modem  11-Storey  Building  in  the 
Heart  of  Montreal 


The  Mayor  Building  is  a  modern,  fireproof,  11 -storey 
and  basement,  office  and  light  manufacturing  building 
in  the  heart  of  Montreal,  one  block  north  of  the  busy 
retail  district  on  St.  Catherine  Street.  Facing  the 
grounds  of  St.  James  United  Church  and  located  on  a 
comer,  it  is  assured  of  abundance  of  light  and  air,  and 
Is  specially  designed  and  ideally  located  to  serve  the 
needs  of  the  clothing  trades. 

Appraised  Value  of  Piopeity_.$l, 138,600 
Amount  of  This  Issue  .  650,000 

These  hoods  constitute,  therefore,  a  57%  ioan. 

Nat  revenue  estimated  in  excess  of  twice  inter¬ 
est  requirements  on  this  issue,  after  allowing 
vacancies  of  10%. 

Sinking  fund  sufficient  to  retire  61-5%  of  the 
issue  by  maturity. 

SECURITY:  These  bonds  will  be  secured  by  a  first 
closed  mortgage  and  hypothec  on  13,900 
iq.  ft.  of  land  at  the  corner  of  St.  Alexander  and 
Mayor  Streets,  in  the  City  of  Montreal,  and  an  11- 
storey,  modem,  fireproof,  office  and  loft  building  being 
erected  thereon,  and  also  by  a  first  floating  charge  on 
the  net  revenues  of  the  company. 

LOCATION;  The  location,  with  a  frontage  of  8S  ft. 

6  in.  on  St.  Alexander  Street  and  171  ft. 
on  Mayor  Street,  is  in  the  heart  of  the  clothing  trades 
district  of  Montreal,  one  block  north  of  the  main 
shopping  district  on  St.  Catherine  Street,  and  one 
block  west  of  Bleury  Street.  It  is  only  two  blocks 
distant  from  Morgan’s  and  four  blocks  from  Eaton’s. 
The  building  is  Ideally  located  to  serve  the  needs  of 
the  clothing  industry,  whose  demands  for  space  are 
constantly  increasing. 

VALUATION :  National  Tmst  Co.,  Limited,  Mont¬ 
real,  has  valued  the  land  at  $250,000, 
and  Carswell  Construction  Co.,  Limited,  Toronto,  the 
building  at  $888,600— a  total  of  $1,138,600.  The  first 


mortgage  bond  issue  b  only  57i)9%  of  these  valo* 
ations. 

EARNTNGS:  The  Cradock  Simpioii  Co.,  Montreal^ 
estimate  gross  annual  rentali  ol 
$131,779,  to  which  Is  to  be  added  the  owners’  eatimata 
of  $10,000  received  from  incidental  concessions  and! 
privileges.  Deducting  from  this  $40, OM  for  operating 
expenses  and  maintenance,  and  allowing  10%  of  the 
gross  rentals  for  vacancies,  the  net  annual  eamlnga 
amount  to  $88,601,  or  2.09  times  interest  requirements 
on  this  issue. 

SINKING  FUND:  Monthly  sinUng  fund  payments 
sufficient  to  retire  61.5%  of  tho 
bonds  by  maturity  are  provided  for. 

BORROWING  CORPORA’nON:  The  company  is 
”  under  the  direc¬ 
tion  of  outstanding  business  men  and  is  controlled  by 
the  Dawes  family,  prominent  for  generations  in  the 
business  life  of  Montreal. 

’The  directors  are:  A.  Sidney  Dawes,  President;  Errol 
M.  McDougall,  K.C.,  Vice-President;  Norman  J. 
Dawes,  E.  C.  Cumberland  and  T.  G.  McLaurin. 

CONS’TRUCTTON:  The  buHding  is  being  erected  by 
Atlas  Construction  Company, 
Limited,  who  havro  been  contractors  for  some  of  the 
finest  and  largest  office  buildings,  factories  and  public 
works  in  Canada. 

INSURANCE:  Fire  Insurance  to  the  full  Insurable 
value  of  the  property,  use  and  occu¬ 
pancy  insurance,  insurance  of  profits  and  rentals  and  a 
surety  bond  in  the  sum  of  $300,000  to  assure  the  com¬ 
pletion  of  the  building  free  from  Hens  and  in  sub¬ 
stantial  accordance  with  the  specifications  have  been 
taken  out  for  the  protection  of  the  bondholders. 

LEGAL  OPINION:  This  issue  Is  subject  to  the  favor- 
able  legal  opinion  of  Brown, 
Montgomery  &  McMichael,  for  the  underwriters,  and 
of  McGibbon,  Mitchell,  Casgrain,  McDougall  &  Stairs, 
for  the  company. 


We  recommend  these  bonds  for  conservative  Investment. 

PRICE :  100  and  accrued  interest,  yielding  6V2  per  cent. 

McLEOD,  YOUNG,  WEIR  &.  CO.,  LIMITED 


TORONTO 


205  St.  James  Street 

MONTREAL 


HAMILTON 


LONDON 


The  tlsitwttnls  conleintd  herein  are  based  on  information  we  believe  to  be  reliable,  and  an  whlek  ■>«  eeltd  bt  pwestaslnf  lhasi  bonds, 

although  we  do  not  guarantee  their  accuracy. 


PROFITS  GAIN  FOR 
TRUST  &  LOAN  CO. 


■  the  head  office  of  which  is  in  London,  annual  meeting  of  the  com- 

,  Eng.,  for  the  fi.scal  year  ended  pany  will  be  held  at  Winchester 
I  .Marcli  31,  shows  a  substantial  in-  j^ouse.  Old  Broad  Street.  London 
i  crease  in  net  profits,  which  are  re-  j.  ^  at  12.30  p.m.  on  June  16. 

I  ported  at  £101,758,  as  compared  _  _ 


that  a  great  deal  more  were  houghf  i  ,,  '  a.,  '  or/  ',-  .  .  x,  .  u  j  .  i  eluding  mortgages  and  land  invest- 

in.  out  of  earnings.  These  appear  I  Luurrmr  Paper  .1  dh,  L  ..r  .d  -6%  l-  ,rst  Mortgage  bond.s  maturing  !  - ^  ments  etc.,  o?  $16,402,249,  as  against 

in  current  assets  on  the  one  side,  accrued  in  cres  .  o  ir  ,r.  ^  ,  „„  Trust  and  Loan  Company  of  $14,486,683.  .Sundry  debtors  account 

while  the  bonds  outstanding  on  the!  ^  Limdrd.-.%;  cumulative  Preferred  .stock,  at  99  ,  Canada  PubUshes  Annual  has  been  reduced  to  L  702,358  from 

other  side  are  unchanged,  except  for  i  to  yield  f.Oi  ,r.  ‘  £  747,385.  Among  liabilities  there 

the  $100,000  specified.  I  Through  diversification,  as  outlined,  a  high  degree  of  safety  would  he;  statement  decrease  in  debentures  from 

It  is  understood  that  had  profits  maintained,  while  a  satisfactorj-  return  on  the  investment  vvrmM  he  procured,  |  - -  £2.139.010  to  £2.097.379  and  sundry 

been  brought  down  before  full  al-  allowing,  at  the  same  time,  a  reasonable  opportunity  for  appreciation  of  capital.  ;  Toronto. — The  annual  statement  of  creditors  account  stands  at  £243,- 

lowance  was  made  for  bonds  bought  i  &  Loan  (  ompany  of  (  anada,  315,  up  from  £210,807. 

in,  earnings  for  the  six  months  ROBlXfON  &  CO.,  LIMIl'ED.  ; the  head  office  of  which  is  in  London.  'pj,g  annual  meeting  of  the  com- 

would  have  been  shown  at  the  rate  5Vc  would  sugge.st  that  this  amount  of  money  be  equally  divided  among,  Eng.,  for  the  fiscal  year  ended  pany  will  be  held  at  Winchester 

of  closer  to  $10  per  share  than  the  the  following  securitic.s: —  |  .Marcli  31,  shows  a  substantial  in-  House.  Old  Broad  Street.  London, 

$5  indicated.  Grand  Trunk  Par  fie  4%  due  1935.  Price:  82.49  tn  yield  3.20. — The.se  bonds  :  cease  in  net  profits,  which  are  re-  at  12.30  ji.m.  on  June  16. 

Your  correspondent  is  informed  arc  guaranteed  by  the  Grand  'J’runk  Railway  which  in  turn  is  owne.)  by  tho;  petod  at  £101,(58,  as  compared  -  - 

that  the  parent  company  is  doing  ap-  Dominion  of  Canada,  making  these  tionds  to  all  intents  and  imrpo.ses  a  Govern-  !  £91,536  a  year  ago.  .  ajm  y  nnfiTtlin'PO  ni  AMT 

preciably  hettei  this  year  than  last,  ment  obligation.  We  look  to  .see  these  bonds  enhanee  in  price.  |  Balance  brought  forward  from  the  m|L|^  1  IiUl/ULlu  1  LAIlI 

It  should  be  noted  also  that  several  Xova  Seotia  Tramways  &  Power  7%  due  1932.  Price:  192  to  yield  6..S3%. —  !  I’'’P'’Ious  year,  after  payment  of  final  I  nni>A  A  i'lIPP  P  ADAPITI/ 
of  the  company’s  subsidiaries  are  it  owns  and  ojierate.^  williout  competition  the  entire  street  railway,  eleetric  divhiend  in  July,  1926,  amounted  to  Al  I  KUALIIIju  vAl  Avll.I 

doing  very  well,  but  so  far  no  re-  light,  power  and  gas  business  in  tho  City  of  Halifax  and  vieinitv.  .Subject  to  :  after  allowing  for 

venues  from  these  have  been  includ-  $2,250,000,  5%  l>ond.s  due  1946.  these  I'/r  bonds  are  .seeurea  by  a  spi'ciiic  mort-  pr(>fits  over  (>9,  ,,,  ,  vuil-  P.o.tnets 

ed  in  the  statements.  In  other  gage  on  the  company,  and  the  earnings  not  only  show  an  improvement  over  1  l"’«v'd'‘d  _  oronto.  -  National  .Milk  Pio.lucts 

words,  these  subsidiaries  are  re-  the  previous  year  but  a  sub.stantial  surplus  over  the  interest  requirements  on  :  '>"‘1  rust  A:  Loan  (  ompany  Act.  Ltd.,  completed  the  conslructJon  of 

tainins:  their  substantial  surT)luses  these  bonds.  iunountinK  to  £10,34.*.  the  total  its  ])ig  dairy  plant  at  fJiinanoque,  On- 

for  the  time  being.  It  is  obvious  n'uruit  Corporation  Limited,  j/ieW  !  tari(j.  at  the  end  of  .March  and  start- 

!Iockrare"mite7ia"!v“g\eaVe5‘^^^^^^^  6.r,0%.-Subieet  to  «nly  $^  790  bonds  maturing  in  1927.  1929  and  19:12,  'hcs,.;  j;,-,,  , ..^.n^fer/^eTto  'continglcl'es  od  operations  in  the  early  part  of 

iiSated  on  the  s  trfacr  SJ"0,00.)  are  a  fust  mor  gage  on  all  the  properties  .d  llui  „„  interim  dividend  of  April.  The  company  is  now  taking 

indicated  onthe  surface.  ^  compan>3  having  tma  assets  of  over  $2, ooo, 090.  with  net  earnings  of  over,  .  .,,,,30,;  was  paid  in  December.  1926,  i„  over  50.090  pounds  of  milk  per 

l  "'r'  ^t'r  h"  a  halanrp  of  .1:00,38!).  day  and  producinj*  over  2.000  pounds 

c,y,adu  n  iwpartmeut  frto  ej  Limiw^^^  /Vice:  100  to  11 W9  Bill H life  of  butter  and  approximately  5,00(1 

^  _ _ _ _ -%.-'arningabonusofo. shares  lor  each  $1,000  bond.  The  net  tangible  |  p,.„vi.sion  for  dividend  for  the  six  nonnds  of  milk  nowder. 


in  temporary  investments  and  money  ket  for  its  products,  not  only  in  GOVEKXMKXT  ('RE.\MERY 
at  call  from  £878,273  to  £910,782;  (Canada  but  the  United  States  and  rL.\\M«)  FOR  N. 

statutory  reserve  fund  investments  Great  Britain. 

of  £  133.428.  compared  with  £123,-1  - - -  bydney.  N.b.  --  Lstablish 

065,  and  investments  in  Canada  ln-1  ADDING  TO  rAPAI’lTU  OF  a  creamery  in  Sydney  under 

eluding  mortgages  and  land  invest-!  PORT  .IK’NIUOLL  ELEVATORS  pices  of  the  .Vova  Scotia  Gove 
ments,  etc.,  of  $16, 402. ..49,  as  against;  Foundation  work  is  nrocepdin!?  is  .mnniinepH  bv  P  T  T.vnch 


at  call  from  £878,273  to  £910,782;  (Uanada  but  the  United  States  and  PLANNWI)  FOR  N.  SCOTIA 

statutory  reserve  fund  investments  Great  Britain. 

of  £  133.428.  compared  with  £123,-1  - - -  bydney,  N.b.  --  Lstabltshment  of 

065,  and  investments  in  Canada  ln-1  ADDING  TO  CAPAI’ITV  OF  a  creamery  in  Sydney  under  the  aus- 

cluding  mortgages  and  land  invest-!  PORT  .MUNIUOLL  ELEVATORS  pices  of  the  .Vova  Scotia  Government, 
pis’’  $lfi’402.249,  as  against  :  Foundation  work  is  proceeding  is  announced  by  P.  J.  Lvnch,  who  has 
$14,486,683.  .Sundry  debtors  account  on  the  new  addition  to  the  ppen  carrying  on  negotiations  with 

has  been  reduced  to  £i02,358  from  r’.madian  P-ieifie  grain  elevatnrs  ai  on  negouaiions  wnn 

£717  *’86  Aninn-r  liabilities  there  4 aciiic  grain  elevators  at  (he  Department  of  National  resour- 

£(4(,e8b.  Among  liahuitic.s  tiiere  p^^t  .McXicoll.  which,  when  com-  ces 

eo%fn‘i''(ff%ona-  o-Q  "'■''f  TT  "’I”  the  storage  capa-  a  series  of  meetin-s  will  be  c.allefl 

£2.139,010  to  £2.09(.3(9  and  sundry  o^f  these  elevators  iin  tn  6  000  000  i,  vi-  iS  '’e  <cauea 

creditors  account  stands  at  £243.-  v A”  -McKay,  dairy  superinten- 


$14,486,683.  .Sundry  debtors  account  rapidly  on  the  new  addition  to  the  kpen  carrvir 


Toronto. — The  annual  statement  of  i -rpriitors  aeroimt  «;tonfl<;  at  r  *^3  - .McKay,  dairy  superinten- 
Trust  <&  Loan  Company  of  Canada,  3^0  from  £210  807.  ”  '  Preliminary  excavation  was  dent,  assisted  by  R.  J.  MeSween,  local, 

;he  head  office  of  which  is  in  London.  'rkg  annual  ineeting  of  the  com-r.®^®*^^  and  concrete  founda-  representative  of  the  provincial  agri- 

Eng..  for  the  fiscal  year  ended  pany  will  be  held  at  Winchester  ^  ready  by  June  cultural  department,  to  organize  the 


Balance  brought  forward  from  the 
previous  year,  after  payment  of  final 
divi(iend  in  July,  1926,  amounted  to 
£17.01(1,  and  after  allowing  for 


MILK  PRODUCTS  PLANT 


ed  in  the  statements.  In  other  I  on  the  <‘ompaiiy.  and  the  oarninKs  not  only  show  an  iniproveinont  over 

words,  these  suh.sidiaries  are  re-  the  previous  year  but  a  .sub.stantial  surplus  over  tho  interest  ivqiiiicmciit.s  on 
taining  their  substantial  surpluses  these  bonds.  i 

for  the  time  being.  It  is  obvioii.s  Viau  Biseuit  Corporation  I.imited,  due  1916,  Priee:  ion  to  yield': 


that  the  real  earnings  behind  the  0  5or^, — Subject  to  only  $67,700  bonds  maturin 
stocks  are  materially  greater  than  is  amounting  to  $400,000  are  a  first  mortgi 

indicated  on  the  surface.  invine-  loiei  r.r  ..ver  *•>  non  o 


Investor's  ■*eecl 

Eht  Jinancfal  fimes 


oonus  amou.ui.ig  .0  esuu.mm  a.e  a  u. .si  iiioi  igage  on  an  me  properties  oi  llu)  '  an,!  an  interim  dividend  Of  April.  The  company  is  now  taking  ! 

ee’"'  I  "“I  -arnings  of  ov-’ ,  c  300' was  paid  in  December.  1926,  m  over  .50.090  pounds  of  milk  peri 

$  •>  /a  'YY  r'f  St' -e  h"'  ('  i  leaving  a  lialaiice  of  .1:00.389.  day,  and  producing  over  2.000  pounds  j 

da  , ,  Itepartmeut  frto  ej  Limited  .%  boiid.v  due  194,.  Priee:  100  to  |,„|„„ee  of  butter  and  approximately  5,00(1  I 

\vield  ,%.-(  am  mg  a  bonus  of  0. shares  lor  each  $1,000  bond.  The  net  tangible  |  p,.ovi.sion  for  dividend  for  the  six  pounds  of  milk  powder.  I 

I  ns.sets  of  this  company  amount  to  aiiproxiiiia.-el.v  $S,t),2,000.  and  siiliject  only  |  niontlis  ended  .March  31.  of  a  further  in  a.s  mucli  as  the  plant  will  soon  : 
■  to  $2,300,000.  First  .Mortgage  6i/j,5,.  bond.s.  'I'liese  iK,n,|.s  are  .Mciired  by  the  -  £40.500,  leave.s  a  balance  of  £19.-  i,p  running  to  capacity  the  manage- I 
I  property  of  (lie  company.  I  he  average  net  (arnings  lor  tlie  last  lo  year.s  j  figp  (o  Pc  carried  forward,  compared  ment  have  already  under  coiisidera- | 
availalilo  for  bond  interest  ha.s  been  $701,031.14  or  nearly  tiMce  the  annual  w’itli  £17.dl0  in  the  previous  year,  tion  installation  of  a  second  unit,  j 
I  interest  requirements  of  this  issue.  j  Balance  sheet  shows  an  increase  The  company  is  finding  a  ready  mar- j 


iijf  Will  utf  iieiu  ett  . . * — - »  - 

>use.^  Old  Broad  Street  London,  new  c^n. _ _ _ 

L..  at  j..uu  p.m.  on  June  lo.  pacity  of  2,000,000  bushels  and  vv-ill  tIio  Fi  .anclal  'rimes  reaches  a 

II  K  PRODIIfTS  PI  ANT  with  °"e'"ithJJr‘'The' new  Sion  ‘nt^ested 

It^lV  lUUl/Ul/lvJ  ILinill  Pg,p  facilitate  the  movement  «"'!  “blc  to  buy  investment  scciiri- 

APPROACHES  CAPACITY  of  grain  during  rush  periods.  |  ties. 


THE  UNDERWOOD  “PORTABLE” 
TYPEWRITER 

The  Ideal  PORTABLE  Machine 

LIGHT  —  STRONG  —  DURABLE 

Not  only  a  Portable,  but  AN  UNDERWOOD 

United  Typewriter  Co.  Limited 

109  Notre  Dame  West,  Montreal  Main  2485  ‘ 


THE  FINANCIAL  TIMES,  MONTREAL.  JUNE  it,  1927. 


M  m  ^  «  •  I  up  laree  sums  of  money  for  the  pur-  necessary  sacrifice.  The  committee  i  ed  and  who  are  entitled  to  exercise  |?PA\TA]l/||r'C'  DCIMr*  ,  ^rom  the  amalgramatloh  by  means  of 

I  ^  in  rlia.se  of  new  shares  or  to  permit  a  representing  the  Dominion  Steel  I  such  control.  J^LI|n(lljf||L^  ]K|*|n|l]  co-ordination  of  the  s-arlous  resour- 

•  w  M  I  |ver,v  sub.stantlal  part  of  their  Inter-  preference  shareholder  has  joined!  “The  committee  appointed  to  re-  :  ce.s  and  sij^l  plants  as  can  be  em- 

•  •  tnJ  I^f’niinion  Coal  Co-  to  be  with  us  in  strenuously  opposins !  pre.sent  the  second  preference  share-  11/00^171^  AIIT  fW  to  advantage  in  maJdns:  the 

/Urmn  'dlspo.scd  of  at  a  tremendous  and  un-  these  proposal.s.”  iholders  very  carefully  investigated  fllllilVIjLI  UU 1  111  'business  a  success  under  the  new 

a  I  A  I  - - -  ,,,p  entire  situation.  They  were  :  circumstances. 

toY  H.  Etnpivc  Steel  President  Wolvin*sReply  to  Nat,  1  rust  I  feci  t^orporation  with  its  v^rv  seri-  1  ^  pa  has  h  ri  ng  steadily  attain- 

_  _ _ _ _  '  . .  .eci  '  orporation.  wun  us  vnrj  sen- 1  -  ed  has  been  demon.strated  by  the  re- 

Schc,^  Unanintou^y  Adopted^y  S'inXS 

National  Trust  Company  Charges  Attempt  to  Deprive  /.nd  ^  National  that  there  is  no  reprrseniative  of  Consinnmated  Operat  months  of  the  current  fiscal 

Preferred  Holders  of  Voting  Power — President  Wolvin  States  -1-.,,^^  j-.q  .National  Trust  companv  on  th-'^e'^  u  '  '  concluded  that  the  mg  Conditaons  .'’ear  a  start  has  been  made  on  fur- 

Plan  Fairest  Available  to  All  Concerned.  i  ,,,,  ,,,  committees.'  '  hS  w  with  vLslble  re- 

- . . — . . — - -  'National  Trust  Co.  with  reference  to  1  be  piotrctl\e  commlttre  rpre-  cpcond  preference  shareholders  and  LACK  OF  PUBLIC  INTEREST j  ^  -ttlalned  hut  which  will 

Notice.s  were  sent  out  durlii?  the  preferred  .stock  of  the  par  value  of|().,p  British  Flmptre  Steel  Corpora-  'cnting  about  one-third  of  the  annrnved  of  it  "  -  i  t  he  ofncially  known  until  anoth- 

past  week  eallin?  special  mcefings  each  of  Its  Dominion;  ••The  directors,  who  are  fully  eon-  Activity  in  Other  Branches  ofipaj”/  in'form'^aMnn'Y<.'’h»itr’’i^ 

...  ...  ...  total  issue  of  Ci.ihnt  shares  DSi-OPb,-  (.apBal  and  It  .seems  to  me  that  it  is  htcel  Corporation  have  takpn  the  i  „.i,u  «*•  ,  paucuv  or  information  Is  believed 

of  the  various  das.sc.s  of  d.a.chold-  Dominion  Stool  corpora- [ colored  more  by  their  care  for  the  PO.sitlon  that  they  have  r,.-,  roneern  ba^e  Approved  of  Se  scheme  of Development  Oversha-'to  at.  least  partly  explain  the  rela- 

ers  of  nritish  hnipire  Stoc.  t  orpora-  Don  owns  the  whole  of  the  common  j j^tcrests  of  the  .National  Trust  Co.  with  a  reorganlaat.ion  of  Brifirh  r;.n-  '  ‘  ^  .  reeomtTieTidpd  dows  Important  Industry  — of  interest  in  the  com- 

tlon,  I.td.,  to  eonuder  tlee  tcrin.s  of  stocks  of  Dominion  coal  <ompany.|)n  the  consolidated  morfga.ae  bonds  Pifc  .Steel  Coi-poration,  They  de- ;  f*  ...ui  ho  necessarv  that  at  tho  Continued  Betterment  in  One- i  "Od  why  It  is  gen - 

the  nrortosed  sh  n  e  rc  llstrihutiou  Dominion  Iron  and  Steel ;  of  the  Dominion  Iron  &  Steel  Co.  niand  Hnuldatlon  of  Dominion  Steel  I  Continued  tsettcrment  in  Upe  orally  conceded  that  they  are  selling 

the  piopo.cd  shai,  1  I  rcccivsr.ship).  ;,han  hv  a  just  appreciation  of  the  Corporation  upon  the  ,j,ound  that  i  n  '  I  ".'s  securities  of 

announced  last  vverk.  ir.uc  ■ Dominion  Shipping  Company.  Dmiit- | rights  of  the  holders  of  the  securities  there  is  no  value  in  flm  common  I  f^„%poond  nrefe-enee  shareh^nlders  -  jOther  corporations  whose  pro.spects 

ate  meeting.s  of  Ih.'  liolch'rs  of  ihc  cd.  Cumberland  Railway  and  '  oal  of  the  combined  coal  and  steel  in-  -shares  of  that  corporation  now  held  I  t{,nt  nro  wrosent  in  Dtture  of  the  ashe.stos  mining  ;  ’’Pt  regarded  as  better,  or  In 

1st  preference  shares,  series  A,  tho  |  compan.y.  James  Render  and  Com- j  d^stry  in  the  .Maritime  Provinces,  by  British  Dmpire  Steel  c  orporatlon.  .  meeting '  should  vote  Industry  of  the  Province  of  Quebec  i 

second  prcfcrmec  |  ^•oSany"”l.lmited.  Vi  "also  ^'"owns  :  ^,?iSh*'  rSpor°af'i5n  ies.sful  ‘  in'°’ niuTd'a’tSg  "  DomlnUon  1 cannot '  he  n!jrthrougr'’4";  '  Ih  h'"  '"’f"  ’'nf -^ere  the 

common  shares  of  the  <-0i  por.uion ,  ^3  20 j.ooo  6  per  cent.  Income  Bonds  !  through  Its  holdings  in  the  stocks  Steel  Corporation  and  fh^.  e  is  no  !  ^  through.  J  he  those  who  are  familiar  with  present  ,  situation  is  thoroughly  understood. 


Scheme  y,...m„.ou.h_ Adopted  fc^  S^rcholdcrr  Cog.^^  J,..,  n 

National  Trust  Company  Charges  Attempt  to  Deprive  ..nd  Njtton.il  that  llioif  la  no  rrpr.atnoiiiv.  or 

Preferred  Holders  of  Voting  Power — President  Wolvin  States  '|■,-„st  co..  says:  .National  Trust  company  on  these  ‘ 

Plan  Fairest  Available  to  All  Concerned.  I  ,.53,,  the  statement  of  the  committees.’  r '  ^ 

- . — — . — - —  iNatlonal  Trust  Co.  with  reference  to  "Ihc  protective  eommlttcp  rpre- 


past  week  calling  special  meetings 
of  the  various  clas-scs  of  shaichoUl- 


thc  proposed  sliai 
announced  last  wc' 


..Dtitt.,.,..  .........  ...  „  per  ceni.  income  ivm, it,,  through  Its  holdings  in  the  stocks  S'cei  t  orporation  .ana  tnme  is  no  x-ttonal  Trust  Com  nanv  on  account  i  .am,, tut  .v.u,.  p,  e=utt.  ,  tat.m.t  m  um,u„gii,y  unaerstoon, 

have  been  set  lor  July  11.  Ihc  lat- 'of  Dominion  coal  (  ompany,  Limited,  of  the  operating  companv,  dircctlv  value  in  its  common  stor’a,  there  a  Inuifia'n  it  mvon  T„,,=t  o.  '  ^be  exten.slvo  re- ,  that  the  Importance  of  the' 

ter  to  sharcholdcr.s  railing  the  vari-.and  !?3,.mono  6  per  cent.  Income  and  indirectly.  ‘  '  can  he  no  equity  in  the  Rrlti.sh  Km-  "u^o  the  rcdpon^IW^  tT^" 

OU.S  meetings,  outlining  the  Position  Bonds  of  “1  believe  that  they  have  the  ap-  'Ton^’nreC  '  '1"  hold-  L^’^,"/Xnd  rreferJed^shareholders  ^  bodies  in  the  rich  belt  so  fa- ;  J , 

of  affairs  and  setting  forth  the  re- P  rifu  n  ■  •  '  better  returns  upon  thetr  shares  ,  mlHarly  known  in  the  Bnstern  1  ' 

‘  ,•  ■  fb)  All  of  the  common  shares  of  been  de-  'he  fiist  preferred  share?  have  prior  through  the  linuidatlon  of  the  rom-  Townships.  Among  the  drawb.acks  1  ”  nienis  is  developed, 

organization  p.an  nh  .  .  ;  Nova  Scotia  Steel  and  Coal  Company  ^  one-third  of  the  issue,  but  '"'"ht  for  par  1*100  per  -  harel  and  papv  than  hv  the  proposed  scheme  '  which  are  well  recognized  as  a  rea- ^  ' 

approved  by  the  directors  and  which  :  uimitcd,  and  1.920  shares  of  its  pre-i,]^^  disapproval  of  a  committee  rep-  accumulated  dividends  amounting  to  arrangement.  i  son  for  the  lack  of  familiarity  on  the  riin  IWrWnftn  Trt 

holders  will  he  asked  to  vote  upon,  | ferred  stock  of  the  par  value  of  $100  ,.pj,p^Dng  about  40  per  cent,  of  the  _  Inouidatlon  of  Dominion  Is  for  the  second  preferred  '  Part  of  the  public  with  the  enter- , «' UVD  lU 

reads  as  follows:  jcach  ($192,000)  Ohf  ?f  ^  f'  !  issue.  The  remaining  25  or  30  per  .-Inn'  Corporation  would  ^'c'ifoy  any  j  decide  If  liquidation  !  Ptlt'c  are  that  the  vast  majority  of,  rHNVFDT  CHADFC 

The  directors  of  your  company  for  :  of  19,000  shares  ($1,000,000).  ThC|j,gj,(  have  not  been  consulted.  value  in  Brlti.sh  Empire  .Steel  Cor-ijg  better  for  them  than  the  scheme  ;  ihe  producing  mines  are  controlled  vUIiVliKI  uIiAKliu 


have  been  set  for  July  11.  The  lat- 'of  Dominion  foal  (  ompany.  Limited,  jof  the  operating  company,  directly 
ter  to  shareholders  railing  the  vari-iand  $3, .100.000  6  per  cent.  Income  indirectly. 

ous  meetings,  outlining  the  Position  Bonds  of  /‘‘p"  ^  “1  believe  that  they  have  the  ap- 

of  affairs  and  setting  forth  the  re- ]  ^  '  proval  of  a  committee  of  those  bond- 

i,  aHnn  n- t'n  ^irh  hss  bceii '  commoH  sharcs  of  ,.Dh  whom  have  been  de- 

orgamzatmn  p-.in  iihich  h.is  been , Scotia  Steel  and  Coal  Company  ^  posted  one-third  of  the  issue,  but 


of  arrangement. 


I  recommend  t'ne  :  by  a  single  company  that  mining  en- 
■ment  and  that  ;  terprises  in  the  province  are  la.rgely 


The  directors  of  your  company  for  ,  or  i.i.miu  snares  i.ouu.ouu;.  iue|cent.  have  not  been  consulted.  vaiue  m  uru..su  r^mpire  .Meei  for-  Lg  better  for  them  than  the  scheme  :  ihe  producing  mines  are  c 

a  long  time  past  have  recognized  thatj-Nova  Scotia  Steel  and  Coal  Company  |  British  Empire  Steel  Corpor-  Poratlon  second  preferred.  I  ^  .arrangement.  I  recommend  t’ne  by  a  single  company  that  rr 

a  reconf  tmetion  of  the  caiiital  struc-jowns  all  the  common  p°  “-ast-igDon  second  preferred  shares. which  But  under  the  scheme  arrange- ,  pj,  arra.ngement  and  that  ;  i-f^i'Peises  in  the  province  ar 

tine  of  the  company  was  necessary,  |ern  Car  Compan.v  Limited,  and  the  ,  to  hold,  are  a  part  of  tho  orient  pre.sented.  the  firs»  1  the  shareholders  should  send  their  !  o^err-hadowed  by  other  va 

and  have  given  careful  consideration  whole  of  the.  capital  stock  of  Aca- 1  Dominion  Iron  &  Steel  shareholders  are  a.cceptine  about  S'M  pro.xies  to  approve  of  It.’’  |  mineral  production  and  a 

fo  the  forinnlntion  of  r  plan  A\hich|(iia  f  oal  (  ompany,  i  Compnnj'  and  are  in  the  custody  of  the  stock  of  the  reor- j  _  1  comparatively  little  has 

thev  could  recommend  to  you  for  i  $5,500  2nd  preferred  and  $10i  ,800  1  court  before  which  the  National  ^(^nized  company  and  pivin?  nearly  |  ii  •  #  *  i  •  i  compllshed  in  the  wav  of  p 

adoption  in  the  interests  of  the  |  common  stock.  |  Trust  Co.  presented  a  petition  for  20  per  cent,  to  the  junior  securities  1  Plant  of  Baldwin  s  Ltd.  m  |  Liltle  riihliellT. 


COllINGWOOD  TO 

CONVERT  SHARES 


I  mineral  production  and 
1  comparatively  little  ha 


re  la.rgely  Toronto. — Circulars  are  being  sent 
aLr!*^  Hiat '  fhareholders  of  the  Col- 

'  been  ac-  i  Shipbuilding  Company,  no- 


20  per  cent,  to  the  junior  securities  1  Plant  of  Baldwin's  Ltd.  in 


fcharcholdors  ns  a  whole. 


(c)  The  whole  of  the  capital  stock,  j  liquidation  of  this  corporation. which  thus  giving  the  present  holder 


Toronto  Will  Reopen  Soon 


compllshed  in  the  way  of  publicity. 

Liltle  riihlirllT. 


tifying  them  the  date  of  the  an- 
,  nual  meeting,  which  is  to  be  held  on 
I  Monday,  .fune  20,  and  also  of  a  reso- 


I  In  Northern  Quebec  where  cop-  j  lution  fo  he  .submitted  changing  the 
i  per.  gold  and  other  mineral.s  are;  name  of  the  company  to  that  of 


It  Is  under.=tood  on  good  authority  ■  being  developed  on  a  large  scale  j  Kingston  Shipbuilding  Company, 


The  ip.icclion  by  the  Court  of  Nova  |  preferred  and  common,  of  Halifa.v  '  that  court  dismissed.  BrIOsh  Empire  second  preferred',  ^  nan?^  1"  th  changing  the 

Scotia  of  an  iniunctioii  made  hv  the  I  shinvards  limited  '  ..o-u  actual  Interest  In  fht  property!  ire--  pOld  and  othei  mineral.s  are,  name  Oi  the  company  to  that  of 

National  Trust  Companv  to  wind  up  o  en’e  oharnc  Ttrefevred  stock  •  ^1^*  National  Trust  Company,  as  instead  of  an  interest  after  *19, non,',  j  It  Is  understood  on  good  authority :  being  developed  on  a  large  scale  Kingston  Shipbuilding  Company, 

the  companv  left  the  diroctor-s  free  ^  ^  J  ten  i  S^ee  Tomnanl^^^  that  the  steel  and  tinplate  manufac- P''""’'"®  ni'iBiPlicity  of  Ltd 

tn  nrnreeri  with  the  formulation  of  Dominion  Coal  Company,  Limited, ,  Steel  Company,  also  petitioned  the  preferred,  together  with  the  cxDPn-  .  .  *  ,  r.  u  i  •  ,  •  a  1  orgauizatlon.a  are  putting  forth  The  meetin.g  w  1  also  he  asked  to 

s?,rh  a  nT  n  foimulatlon  ot  ^he  par  value  of  $100  each  ($200.- 1  court  to  appoint  a  liquidator  for  tho  scTof  liquidation  tunng  plant  of  Baldwin  s  Limited,  on  .  strenuous  bids  fer  puhlir  attention. !  .■^an.  tlon  and  confirm  by-law  14 

‘  \l  ‘recent  snecial  meetings  of  the  ^00)  out  of  a  total  issue  of  30,000  j  Dominion  Steel  Corporation.  The  OiiesHon  of  Tontml  Ashbridge's  Bay,  in  Toronto,  will  re-  and  the  af.tract.irn  of  the  ncressary  |  passed  by  the  directors  of  the  com- 

sevcra  l  flas.-es  of  shareholders  of  -shares  ($3,000,000);  j  British  Empire  Steel  Corporation.  v  i  w  .  r-  '  PP®'i»  within  the  next  few  months. ;  capita  I  to  exploit  the  rich  resourcc.s  ■  pany,  v.arMng  the  provisions  of  the 


such  a  plan. 

At  recent  special  meetings  of  the 


of  the  par  value  of  $100  each  ($200,- 1  court  to  appoint  a  liquidator 
600)  out  of  a  total  issue  of  30,000  ,  Dominion  Steel  Corporation. 


several  elas-es  of  shareholders  of  -shares  ($3,000,000);  British  Empire  Steel  Corporation. 

wevo  flw-  (o)  16,6'37  sliarcs  of  preferred  the  largest  holder  of  stock  In  the 


liquidation. 

Question  of  rontml. 


“The  National  Trust  Cnmpa.ny  In  i 


nointV'rr'to^renresc^t^^^uresc  ^^classes  1®^°®'^  Pf  dominion  Iron  &  Steel  Com- '  Dominion  Steel  Corporation,  oppos-  their  statement  to  the  pr^-s  claim  pebaps  the  next  few  w eeks.  proper  means  or  prouuc  irrters  patent  relating  to  the  com- 

reSuelv  and  hese  co^^^  Limited,  (in  receivership)  of  ed  (which  the  shareholders  with  the  it  ,s  unreasona.hle  that  the  r-cennd  Plons  already  completed  contempla  e  Dnp  on  a  lar.ge  scale,  ivith  the  as-  nany  by  converting  the  existing  cap- 

respcCLiv eij .  ana  inese  comniiitei.-.  „»  tmn  aoav,  rti  cna  .  nvaanHrvn  nr  tso  Vatinnal  Tmct  Cn  nreferred  Rharehnlrter.o  shnuia  v>ai-o  earlv  cranloT-ment  of  from  _.000  to  • — -  ,  t .  i 


whirh  are  confidently  helieved  to  ietfers  parent  and  supplementary 
await  the  proper  means  of  produc  '  letters  patent  relating  to  the  com- 


rcspcciivcy.  the 'par  value' of  $100  each  ($1.633,- !  exception  of  the  National  Trust  Co.  preferred  shareholders  should  have  early  craploT-ment  of  from  2.000  to, 

•  ''Tn.-'r' laftnn  nr  n  ntan  TbO)  out  of  a  total  issue  of  50,900  I  unanimously  approved  at  the  special  the  voting  control  which  they  pos-  4.000  hands  in  the  Toronto  plant 


in  Ihn  fnrmiilattnn  nf  n  nlan  of  re-  iasue  vn  unaiuiiiDusi..  aut/ii.vcu  ni.  i-iia  niicu.o. 

organizlu.^^^  or  “Scheme  S  A^rrange-  shares  ($5.000,000) ;  !  general  meeting  of  the  company 

ment"  as  it  is  IcgaUj  described  The  (f)  6,429  sharcs  of  preferred  stock  |  the  application  for  the  reasoi 
rommitfecs  af  c?  Mudving  the  w'hola  the  Eastern  Car  Company,  Lim-  among  others  that  the  petitioner  h 
vm  v  care  iV  't®''-  "^®  P®''  '■^'«®  each  indebted  to  the  Dominion  Steel  Cor 

of  a  Zge  an^ount  o\  inform^  1^2,990)  out  of  a  total  issue  of  poratlon  for  large  amounts  am 
with  respect  to  the  standing  of  the  •'’bares  ($,a0,000).  ,  would  be  debtor  In  addition  for  th 

various  undertakings  which  are  In-  tn  order  to  carry  into  effect  such  amount  of  Its  mortgage  bonds  whlcl 


shares  ($5,000,000);  'general  meeting  of  the  company)  -"ess  as  a  class  taken  away  from  The  plant  was  closed  down  in  the ,  ijKftj-gBT 

(f)  6,429  sharcs  of  preferred  stock  i  the  application  for  the  reason  them  without  putting  that  control  In  spring  of  1926.  It  comprises  47  acres  j  lacking! 
of  the  Eastern  Car  Company,  Lim-  among  others  that  the  petitioner  Is  the  hands  of  the  court,  hut  in  mak-  land  the  buildings,  erected  in  191)  hy  ; 

Ited,  of  the  par  value  of  $100  each  indebted  to  the  Dominion  Steel  Cor-  ing  the  suggestion  they  fail  to  indl-  the  British  Forging.?  Company,  ai'"  ,  poratior 


heptr..c  resources  contro'lcd  largely  :  i*al  stork  of  the  compa.ny.  consisting 
hy  one  company,  already  financed  ■  of  26.000  shares  of  $75  each,  into 
liherally,  the  incidental  publicity  is  !  26,ofio  prefe;-pnce  shares  of  $25  each 
lacking.  ]  and  52.000  common  sharcs  of  $23 

In  the  case  of  the  Asbestos  Cor- j  each 
potation,  which  is  the  most  promi-  j  The  preferred  shares,  according  to 


if  a  lai-e  amount  of  information  t?642,990)  out  of  a  total  issue  of  poratlon  for  large  amounts  and  cate  to  the  second  preferred  share-  believed  to  have  cost  three  million  ■  pept  producer  in  the  province,  which  j  the  hv-law  wll)  carrv  a  cumi 
vfth  resptwt  to  the  standin-  of  the  -shares  ($750,000).  !  would  be  debtor  In  addition  for  the  holders  what  they  may  hope  to  re-  dollars.  They  were  taken  over  and  pjso  means  in  Canada,  no  eapit.Tl  Is  1  preferential  dividend  of  7-%  T. 

iarious  iindertakin-s  which*  are  In-  O’’''®’'  *0  carry  into  effect  such!  amount  of  Its  mortgage  bonds  which  ceive  In  a  liquidation  of  tho  com-  operated  by  Baldwin'.?,  Limited,  from  being  sought  and  the  only  puhllcity  registered  holder  of  fully 

•fuded  in  the  general  structure  of  an  arrangement  between  the  com- 1 Dominion  Steel  Corporation  guaran-  pany.  'If.  'as  suggested  hy  them,  1919  to  1926.  the  rompany  has  obtained  in  recent  shares  of  $7.6  each  of  the  pi-f 

be  enmn-inv  at  the  final  meeting  P^ny  and  its  shareholders  *it  Is  ne-ifeed.  The  liquidation  of  Dominion  this  plan  of  reorganization  remoa-es  Sir  Charles  M'hite.  general  man-  years,  apart  from  an  annual  report,  i.ssued  capital  stock  of  The  co 


On  the  6th  of  June  Instant  tho  Passed  authorizing  tho  conversion  of  "Although  tho  National  Trust 
Court  made  an  order  convening  sen-  P'^*'  shares  into  no  par  valtye  Company  have  been  acting  as  re- 

arale  meelln'’s  of  the  holders  of  1st  shares  and  tho  reduction  ot  tho  com-  celver  of  Dominion  Iron  &  Steel  Co 
Preference  shares  2nd  Preference  Pony’s  share  capital.  For  this  pur-  since  July  2nd,  1926.  they  have  not 
shares  and  (’nmmon'tn  he  held  at  P®’’®  *be  amendments  and  special  rc-  made  any  recommendations  to  the 
flalifax  on  the  11th  of  Julv  next  for  solutions  set  forth  In  the  formal  court  as  to  a  reorganization  or  a  li¬ 
the  purpose  of  considering  and  It  accompanying  this  letter  quldatlon  or  what  should  be  done 

thought  fit,  approving  of  the 'scheme  authorized  and  passed.  with  Its  property.  Meanwhile,  the 

of  Arrangement.  Tf  the  scheme  of  arrangement  he  directors  of  British  Empire  Steel 

approved  hv  a  majority  in  number  Corporation  desire  to  improve  the 

I  Ians  Outlined.  representing  three-fourths  In  value  financial  position  of  the  other  as- 

In  substance  the  scheme  of  ar-  of  the  respcctir'e  classes  of  share- 1  soclatcd  companies  so  as  to  he  In  a 

rangement  is  as  follows:  holders  In  person  or  by  proxy  at  the  .better  position  to  participate  in  a  re- 

The  whole  of  the  company’s  pres-  meeting  called  under  order  of  the  organization  of  Dominion  Iron  & 
enl  share  capital  consisting  of  both  court,  and  sanctioned  hy  the  court,  Steel  Co,  whenever  its  future  Is 
preference  and  common  shares  will  then  the  scheme  of  arrangement  will  more  definitely  assured  than  It  Is  at 
be  cxtingiil.shed  and  cancelled.  |be  binding  on  all  the  shareholders  of  the  present  time. 

The  share  capital  of  the  company  |the  company.  Lack  of  Co-operation. 

V  111  he  restricted  to  one  million  The  directors  of  the  company  have  i  ..t  pn-irelv  agree  with  the  .state- 
sliaiT.s  without  nominal  or  par  value,  .approved  the  plan  of  the  scheme  ofLvieilt  J!,aril’ihai  the  -nnsition  of  the 
Tn  lieu  of  their  present  holdings  reorganization  and  recommend  it  to  ’"®«'  f  omprn?  has  bJen 

r:46,623>a  of  no  par  value  shares  will  the  shareholders  and  ask  for  their  u  came  into 

he  is.sued  to  the  holders  of  out-  approval  also.  iLf  tsl 

standing  issues  of  preference  and  m  the  meantime,  the  National  j  j^'^'^  tnalt  .^.  In  p'er^lstentlv 

eommon  shares  and  the  balance  of  Trust  has  made  public  a  Pi’ctcstiJr^'^l  ^  of' onwosine  anv 

the  no  par  value  sharcs  authorized  against  the  terms  of  the  plan  pro-  j  ^  fv>o^/.oTn‘ 

win  remain  in  the  treasury  of  the  posed  hy  directors,  pointing  fo  the  Nevm^r’the^es'*  the  %aR 

fact  that  In  the  event  of  its  consum-  rM  awneal?to 

The  present  holders  of  shares  arc  mation.  share  control  will  be  taken  ^  *^rtReiinPil  to 

to  receive  the  following:  from  the  second  perfcrcnce  holders 

Holders  of  7  per  cent,  preference  — who  constitute  the  common  share-  a  single  c  • 

.'took,  three  and  one-half  shares  of  holders  of  the  various  constituent  B°ti.  In  order  to  facilitate  the  r- 
new  no  par  common  stock  for  each  companies  and  vested  in  the  first  ^  7  ,7 

share  of  fir.st  preference  stock  now  preference  stock.  The  contention  Is 

outstanding.  also  made  that  attention  should  he 

Holders  of  7  per  cent,  second  pre-  paid  to  the  capital  structure  of  the  }5  etatement  states  the  Nation, 

ferenrp  stork,  ono  share  of  new  no  constituent  companies  before  any  inist  Company  contenna  a 

par  common  stock  for  every  ten  steps  are  taken  towards  a  stock  re-  earnest  effort  snoula  be 
shares  of  2ud  preference  stock  now  distribution  of  the  holding  corpora-  application  was  ^ 

outstanding.  lion.  President  Hoy  M.  Wolvin  of  to  the  Court  in  Nova  Scot.ia  for  the 

Holders  of  common  stock  one  Besco,  replies  to  this  protest  hy  ask-  purpose  of  detennming  tne  rigni  lo 

share  of  new  no  par  common  stock  ing  holders  of  the  second  preferred  nioneys  counting  tA  a  sum  or  ap- 
for  every  thirty  shares  of  common  stock  whether  liquidation  on  the  ar-  proximately  $2,400,000  now 
stock  DOW  outstanding.  rangement  proposed  would  be  to  with  the  banks,  and  subject  to 

The  company  as  reorganized  their  host  interests  and  submits  that  directions  of  ue- 

would  be  without  any  liability  what-  directors  are  making  a  sincere  at-  t^^cen  the  National  jrust  ^ 

soever  and  hold  or  control  the  fol-  tempt  to  pirt  the  industries  con-  trustee  for  the  bondholders  of  the 
lowing  assets:  trolled  by  the  corporation  in  a  posi-  Dominion  Iron  &  Steel  Co-  and  Uie 

(a)  All  the  common  shares  of  Do-  tion  to  benefit  the  improved  operat-  hanks.  The  application  asked  that 
minion  Steel  Corporation,  Tjlmlted,  ing  conditions  at  present  being  en-  ^  stated  case  should  he  mrected  b> 
and  22,945  shares  of  Its  fi  per  cent.  Joyed.  the  Court  to  be  heard  and  determined 

-  -  -  -  -  -  -  ^  thus  settling  in  an  expeditious  man- : 

ner  th©  rights  of  the  respective  par-  | 

Protest  of  National  Trust  to  Plan  I  be  ultimiacly  dp.tcrmlncii  hy  the 

Cmirt,  as,  of  course,  neither  party 

Toronto.— In  connection  with  the  “The  pertinent  query  arises  as  to  -wIR  relinquish  its  claim  to  the 
announcement  made  hy  directors  of  disposition  th.at  is  to  he  made  of  the  nioneys  save  after  the  same  he  de- 
the  British  Empire  Steel  Corporation  553.377  shares  forming  tho  balance  ternilned.  For  months  I  urged  the 

regarding  their  proposals  for  read-  authorized  capital,  which  is  National  Trust  (.ompany  to  agree 

ju-stment  of  the  corporation's  capt-  pieced  at  one  million  sharcs.  with  the  hanks  upon  a.  stated  case 

fal  structure.  AV.  E.  Rundle,  vice-  "Th®  National  Tru.st  Co,,  as  t^ls  purpose,  and  It  will  be  ob- 
presldcnt  and  general  mana.cer  of  trustee  for  the  consolidated  liond- 1  -to  everyone  that  delay  In  so 

the  National  Trust  Company  holders  of  the  Dominion  Iron  &  Steel  fjoing  creates  a  serious  obstacle  in 

trustees  for  the  consolidated  bond-  *  o  -  ^''•®  largest  single  holder  of  formulation  of  a  plan  ot  reor- 

holdcrs  of  the  Dominion  Iron  &  Steel  Besco  second  preference  sharcs;  its  j;,,nization.  The  National  Trust 
Compnny,  ,n  Kuhsldiary,  has  issued  a! bolding  amounting  to  approximately  refused  to  co-operate  with  me 
statement  saving  that  the  proposals.  |  $6-990, 000  par  value.  The  Trust  efforts  to  secure  a  determina- 

w  hich  are  to  -he  .submitted  to  the !  Comp-ony.  was  and  is  now.  quite,  ’pf  b,1s  Important  question,  and 
Besco  5 hareholders  on  July  11.  “con- }  willing  that  the  preponderating  vot-  up^jj  fijp  application  referred  to  be- 
taln  nothing  that  can  he  looked  upon  I  ing  power  of  the  second  preference  to  the  Court,  strenuously 

as  in  nnv  sense  a  plan  of  rcorgani- ! -shareholders  should  be  surrendered  opposed  the  granting  thereof,  urging 
zatlon."  ‘  •■'h  officer  of  the  court,  who  would  ,j^g^  ^,(J  pot  want  the  question 

"They  merely  call  for  a  shuffling  of  dul.v  protect  the  rights  and  Interests  ^ptllcd.  Resulting  from  this  oppo- 
the  shares  with,  however,  (he  clear  j  of  all  cla.sscs  of  shareholders.  sltion,  judgement  was  rendered  by 

and  definite  purpose  of  practically  I  Asset  Taltie  >ot  IMsclosed.  Court  on  the  11th  of  June  in- 

extlnguisiiing  the  voting  power  of  “IVhile  we  recognize  that  the  first  g^gp^  refusing  the  application, 
the  second  preference  shares  now  In  I  preference  shareholders  have  a  most  ••instead  of  co-operating  with  the 
control  and  giving  that  control  to  ■  important  Interest  in  Besco,  it  seems  nnrl  management  of  the 

the  first  preference  sliaies  before  lo  us  an  unreasonable  proposal  that  pgjppgpy  jp  plan  of  reorganization, 

any  attempt  is  made  to  I'orniulate  aiih'?  second  preference  shareholders  trnst  company  has  attempted  to 

plan  for  a  reoi  gani:':ai  ion  of  the  steel  |  should  have  the  control  they  possess  control  of  the  company’s  af- 

and  coal  industric.s,  which  are  thejLaken  away  from  them  at  this  time  j-gjj.g  from  the  directors  and  share- 

heart  of  the  Besco  enterprise.  In  without  putting  that  control  in  ihc  |  have  their  nominee 

this  connection,  it  should  he  liornc|hands  of  the  eoin-t.  ,!annoint'ed  as  liquidator  The  Court; 

in  mind  that  $3,ooo,iifi0  out  of  -^S-- ■  'h®  P'oposed  rradju-stment  ofij^^j^  there  Is  no  reason  in  justice  and 

009.000  of  , first  preferred  Brsco  i  Besco  s  capital  does  not  '•ake  any;^  gi^p,,],]  v>e  done,  and 

sharcs  were  issued  in  exchange  for  i  attempt  to  deal  with  the  Industi  #  s  ,  •  ^  interfere  in  the  affairs  of 

$3,000,000  par  value  of  Halifax  Ship- ; 'hemselves^  It  must  he  obvious  to  i  ^  Vompanv,  Immediately  the  Na- 
yards  company.  ; everyone  that  no  scheme  for  the  ■•®-)  ("p'pg,  Trust’ rompany  in  Its  appllca- 

(;avo  rower  to  1st  Preferred.  :  J'-  .o  t^®, ‘^-ryt^d^t.^  l^^d 

That  the  purpose  D  as  indicated  j  holders  know  the  va1ue_  of  the  ;ppgpgj7  p^ptings  were  called  of  all  I 

will  readily  he  seen  consider  ng  |  w  hich  Resen  holds  and  this  ®annot  , ;  ®P®;-'’®  pf  shareholders,  name- i 

the  effect  of  the  adoption  of  thcM.c  asrertained  until  the  '■®oi-.6aniza- ,  7®®.  V“  .  ,  ^pppp^  preferred' 

proposed  readjustment  of  the  exist-  tion  of  the  industries  in  whirh  B-sco  '  P®®  n  „.a. 

rnrsha^  capital,  of  Besco.  which  is  concerned  has  been  finally  dealt common, 
wm  be  converted  ns  follows:  80.321  with,  |  ,p"TpT 

first  preference  .shares  into  291.123  “It  is  inconceivable  to  us  that  ,  thj>  r  t  ^ 


potation,  which  is  the  most  promi-  I  Tha  preferred  shares,  according  to 
nent  producer  in  the  province,  which  j  the  hy-law  wll)  carry  a  cumulative 
also  means  in  Canada,  no  capital  Is  I  preferential  dividend  of  7'%.  To  each 
being  sought  and  the  only  puhllcity  registered  holder  of  fully  paid 
the  company  has  obtained  in  recent  shares  of  $7.6  each  of  the  presently 
years,  apart  from  an  annual  report,  issued  capital  stock  of  The  company 
has  beep  the  con.soil.dation  which  one  fully  paid  preference  share  of 
was  rffected  In  1925.  Since  then  It!. $2.5  and  two  fully  paid  common 
has  gone  quietly  on  its  way  working  j  shares  of  $25  each  will  he  Issued  In 
out  the  adva.ntagcs  fo  hr  derived  lieu  of  the  present  $75  sharcs. 


fill®!?'*' 


0SS\  -I 

fiSSI  I  =®| 


I'!  I*!** 

i^t 


.U.  D  “v 

i  &AV, 


ii'r  I' 

i !,  r  1 


Li'riiij|!i  • 


ill? 


Protest  of  National  Trust  to  Plan 


these  new  ^ara^e  facilities 

New,  modem  fire-proof  building  to  accommodate  520  cars  in  the 
heart  of  the  city’s  business  district  is  now  a  necessity. 

The  parking  problem  in  down-town  Toronto  is  a  matter  of  increasing 
concern  for  every  motorist.'  The  average  motor  car  cvmer  feels 
himself  fortunate  to  secure  car  space  of  any  kind  within  reasonable 
distance  of  his  place  of  business.  Car  accommodation  causes  worry 
for  practically  all  tourists. 

Bay-Adelaide  Garage,  Limited,  is  the  o'wner  of  contiguous  parcels 
of  land  having  50  feet  frontage  on  Adelaide  Street  just  west  of 
Bay  and  running  south  and  east  into  the  centre  of  the  block.  In 
all,  the  land  area  amounts  to  approximately  10,000  square  feet. 

On  this  area  a  modem,  fire-proof  gafage  of  six  store3's  and  basement 
is  being  erected.  The  garage  is  designed  on  the  ramp  plan  with 
accommodation  for  520  cars. 

Bay-Adelaide  Garage,  Limited,  has  already  leased  this  new  garage 
to  Toronto  United  Garage.  Limited,  for  a  period  of  21  years  at 
an  average  rental  of  $62,976  per  year,  plus  taxes  and  insurance. 

The  land  owned  by  Bay-Adelaide  Garage,  has  been  valued  at 
$212,700.  The  cost  to  the  company  to  complete  the  undertaking 
ready  for  the  lessee  will  be  $407,500  in  addition,  making  a  total 
security  of  $620,200  behind  the  bonds. 

Bay-Adelaide  Garage,  Limited,  was  incorporated  by  21  leading 
Toronto  business  men  who  have  provided  the  necessary  capital  on 
securities  ranking  after  these  $400,000  first  mortgage  bonds. 

These  first  mortgage  bonds  represent  about  $770  per  car  space. 
According  to  the  best  authorities  tfiis  amount  is  quite  conservative, 
since  the  average  cost  of  car  space  in  modem  down-town  garages  in 
United  States  cities  runs  from  $1,100  to  $2,000. 

The  men  behind  the  leasing  company  have  had  successful  experi¬ 
ence  in  down  town  garage  work. 

Adelaide  Street,  just  west  of  Bay,  is  one  of  the  best  sites  in  down¬ 
town  Toronto  for  a  big  modern  garage.  It  is  v/ithin  a  minute’s 
walk  of  important  business  buildings  and  convenient  to  the  depait- 
mental  and  highest  class  retail  stores.  It  is  the  nearest  large  park¬ 
ing  garage  to  the  new  C.P.R.  hotel,  and  to  leading  theatres. 

Write  or  telephone  us  for  further  pmrticulars. 


shares;  575.5(i‘'i  second  preference  .second  preference  shareholders  will  i 


voice  to  the  appointment  of  the.  com- 


STEWART,  SCULLY  CO. 

LIMITED 

Tenth  Floor,  Royal  Bank  Building 
TORONTO  2 
Telephone  Elgin  8333 


COOPER  AND  MACKENZIE 

103  Mall  &.  Empire  Building 
TORONTO  2 
Telephone  Elgin  3265 


.•shares  into  57.350  shams:  2 14.50 )  vot't  in  tayor  of  tho  proposed  plan !  va..-.  tne  .  t  n<  rus 

oonimon  .shares  into  8,150  sliaros.  lif  they  really  uudei  jtiind  the  situa- j 

The  vofinft  eontrol  will  thus  lie  en-  tion.  “The  National  Trust  Company  was 

tlrely  with  the  present  first  prefer-  "DurinK  the  last  year  vn:»  ms  pro- 'not  in  earnest  in  its  contention  that 
ence  shareholders  after  conversion  posals  were  submitted  fo  us  dealinsia  sincere  and  earnest  effort  should 
of  their  sliares  into  2.81. 123  new  with  the  Dominion  Coal  Co  situa-ihe  made  to  hrins  about  a  sound  and 
shares,  as  these  will  represent  over!  tion.  If  any  of  these  had  become  |  fair  reorganization.  Tha  commit¬ 
s'?' of  the  proposed  issued  capital  of  effective,  the  Besco  shareholder.s  I  tees  were  selected  hv  the  different 
346,623  shares.  would  have  been  forced  either  to  put  [  classes  of  shareholders  and  elected 


The  .titementi  eeotalned  in  thlt  •dTcrtiMment  ue  not 
n«ru>teed,  but  ue  based  upon  inform.tioo  which  we 
believe  to  be  reJiable  and  on  which  we  acted  in  pur- 
chaaing  thcae  tacuritiea. 


We  offer 

Bay*  Adelaide  Garage,  Limited 

S400.000 

First  Mortgage  Bonds 

DESCRIPTION  OF  BONDS:  *400.000  first  mort¬ 
gage.  twenty  year  sinkvag  fund,  gold  Ixjnds.  bearing 
interest.  Inteteit  payable  half  yearly,  April 
ISth  and  October  15th.  Denommations  of  $1,000, 
$500  and  $100. 

PROPERTY  AND  BUILDINGS:  Bay-Adelaide 
Garage.  Limited,  is  the  owner  of  50  fret  frontage  on 
Adelaide  Street,  about  .160  feet  west  of  Boy,  with  a 
depth  rurwing  south  of  1 4 J  feet,  also  a  parcel  1 05  x  112 
feet,  contiguous  thereto  in  the  centre  of  the  block. 
A  modern,  fire-proof,  six  storey  and  basement  parking 
garage  will  be  erected  on  this  property,  having  inside 
accommoaation  ror  520  cars. 

21  YEAR  LEASE:  The  building  has  been  leased  fior  21 
years  to  Toronto  Umted  .Garages.  Limited,  at  an 
average  rental  of  $62,976  per  year,  plus  municipal  taxes 
end  fire  insurance. 

SECURITY:  The  security  for  these  bonds  U  tho 
land,  b'jildings  and  rentals  from  the  lease,  and  a  floating 
charge  on  all  assets  and  undertakings  of  the  company. 

EARNINGS:  The  average  annual  rectal  of  $62,976 
will  be  practically  all  available  for  bond  interest  and 
sinking  fund  since  all  the  property  is  under  lease  and 
operating  expensA  therefore  art  at  a  trin’mum.  Tho 
rental  amounts  to  considerably  more  than  twice  the 
annual  interest  of  $26,000  for  this  issue. 

SLNKING  FL^ND:  A  sinking  fund  of  $9,600  $>er 
annum,  plus  interest  on  bonds  redeemed,  commencing 
April  1 5.  1928,  will  be  sufficient  to  retire  the  whole  issue 
et  maturity. 

MONTHI-Y  PAYMENTS:  The  Oust  deed  provides 
that  monthly  pa>’inent8  be  mede  to  the  trustees  suffi¬ 
cient  to  meet  m  advance  the  interest  and  sinking  fimd 
payments. 

TRUSTEE:  Chartered  Trust  and  Executor  Compaajr, 
Toronto. 

We  offer  these  bonds  for  delivery,  if,  as  and  when  issued 
and  received  by  us  and  subject  to  the  approval  of  the 
company's  solicitors  and  the  underwriters*  solicitors 

AT  98.50  AND  INTEREST 
YIELDING  6.65% 


/  8 
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"  t  1  worry  to  the  municipal  authorities  and  the  officials  of 

€ht  iftttattnal  Cttnts  nous 

^  2j  '  It  is  possible  to  sympathise  with  the  feeline-s  of  these 

PiiMiehpa  Pvpr»  I'rirtiij'  nt  .ns  westerners,  and  at  the  same  time  to  wonder  how  tho 

STonfrrnl.  hr  Thr  Monlrml  Flnnnelel  Tlmee  PiihUsblnit  .  ,  ,  ,  ,  1 

rempeny,  i.imiteH.  western  provinces  are  ever  poins  to  add  to  their  popu- 

“  '  ~  .  lation  if  Ihev  are  Roinc  to  refuse  to  accept  immigrants 

P.  r.MMKT  I  OX . President  - ^  _ 


The  Tractor  vs  the  Horse  as  the  Servant 

of  the  Farmer 


n\v*TTi  *  *  Teneral  Manaeer  ^noment  when  all  of  them  can  Im- j question  whether  the  horse  What  they  realty  do  is  to  divert  and  equipment  have  increased  the 

P.^IO  Kl  RIVMOh  - _ • _ •  •  »ene _ .  _  mediately  he  put  to  work  on  the'farms,  Tt  used  to  he  ^  or  the  tractor  affords  the  most  craln  from  an  unprofitable  to  a.  pro-  capacity  of  the  farms  per  acre  and 

s  n-  TTsnv  ’  .  ^  Manndne  Fdiior  a  suhjert  of  crave  complaint  hv  the  West  that  immi- Power  for  farm  use  Is  fitahle  outlet;  it  is  less  profitable  per  wni  ker,  the  farm  population  has 

...  .  ^  .  u  1  -*  .  .-,-...=  1*^''  suhiert  of  a  livelv  controversy,  to  feed  craJn  or  rouchape  to  horses  not  fully  adjusted  itself  to  the  con- 

PERNAPP  K.  SAXnWKM,.  F.B.S.r.  rontTibiifiiiK  Mifor  eranfs  who  should  in  the  nature  of  thines  »have  Eone  :  decided  bv  than  to  any  other  farm  animals.  dltions.  With  inricascd  machine 

-  -  ”  (M ‘•’’■'’’'Eh  to  the  territory  heyond  Winnipeg:  were  lured  t},p  farmers  themsetvrs,  with  refer-  As  i  see  it  .the  Dean's  recommen-  capacity,  it  may  he  that  the  a\-erase  | 

*10  12»"  7».  | >0  industrial  citlcs  of  eastern  j  encp  to  their  individual  rircumsian  dation  is.  in  effect,  that  the  coose  farm  of  the  future  is  to  be  larser  I 

fnr  oD  fnnn«h..  In  ibe  I’nltrii  sialfs,  ?.a.r,o  n  yeari  r,in,Tda.  The  present  situation  seems  to  f-uccest  that  a  | '■''i'.  says  the  National  '"ity  Bank  of  which  lavs  th®  colden  ecc  shall  he  than  heretofore,  and  that  consoHda- | 

JZ.OO  for  »ix  monfb,.  industrial  centres  which  can  absorb  a  large  I  Probably  no  general  re-  killed  to  save  its  feed  for  an  unpro-  ‘iona  "re  in  order  in  agriculture  as 

gnvirnxisivri  no<o  fnra,  on  nnnilrafinn  nt  nil  e«r  nf.  '"r^e  moustriai  cenries.  n  nicn  can  aosorn  a  large  I  .  ,,  p  elsewhere 


?2.00  f«r  months. 

AnVKRTIIsiNO  UbIo  I'nr)!*  nn  nppllrnflnn  nt  nil  e«r  nf,  .  ,  .  •  . .  . .  moiM-  nn.:-i,i  . 

firrm  or  from  nny  re*i.on»ibio  Advertuin*  Aceney.  amount  Of  labor  if  it  does  not  happen  to  be  required  j  College.  Another  very  suggestive  letter  Secretary  Jardine  has  been  quoted 

CAni.F  AnnnFS.Ai  ‘•Finfinie«"i  w.  r.  rf  farm,  iicrfomi  a  very  useful  function  In  the  lm-  [  Is  a  friend  and  champion  of  the  from  a  man  who  has  been  ronnected  recently  as  saying  that  remarkable 

*'• ’’‘'P"”-  process,  much  as  a  dam  holds  up  water  and  ‘  horse  for  general  purpose  farming,  for  manv  rears  with  colleges  of  strides  are  being  made  in  lowering 

TORovro  oFrtrF.'a  .lordnn  Sfreef.  Rerre.enfnf lyr,  regulates  Its  flow  into  lower  areas  The  western  cities  he  might  not  go  so  far  a.s  agriculture  in  the  west,  says,  in  production  costs  on  the  farms  and 

R.  A-.  RiftBnbBii.B.  rbone,  Klein  ‘■h"t  the  tractor  does  not  have  part:  that  the  results  will  be  seen  before 

WK«TKR\-  RFrRF.fiKVTATn-Ki  Rpo.  p.  GifiwB,  .it3  ''"'’"Eh  to  perform  this  function.  The  ^  economy.  The  \\-o  are  urging  efficiency  m  our  long  in  farm  profits.  A  lessening 

Vonroiiver  iiofri,  Vanrourer,  R.c.  situation  will  hr  much  improved  when  the  West  has  a  j  testimony  of  satisfied  users  cannot  agriculture.  The  fart  that  wo  are  of  costs  implies  greater  production 

T  oNPo>.  KVG.i  p.v  nishopgnfp,  F,.  C.  2.  pBvies  A  Co„  pf  Industrial  activity  and  i.s  therefore  ;  he  disregarded,  and  there  Is  much  of  testing  our  dairy  cattle  and  doing  per  worker,  and  there  may  he  In  this 

more  tolerant  of  a  trmnorarv  surplus  of  labor  in  Its  ’  According  to  the  102.5  farm  con-  away  with  the  *'hoa.rders  iindouht-  an  explanation  of  the  statement  ap- 


ply  would  be  suited  to  a 


Dean  fitahio  rooster. 


Derofed  tn  ffi,-  intrrrxK^  r>f  fhr.  invcstiviy  publir  in  thr 
hr'iiff  that  fbe  roiiffdcncc  of  •'nplt'il  i.s  rxs^nfint  fo  thr’ 
fthhIUtjj  of  ftnewee,  Ihr.  prortprrity  pf  i’Tiustry  nnii  fhf 
dCiTiopmciit  pf  PMr  rr.inurres. 

.MONTREAL,  FRIDAY.  .TENE  17,  1927. 


more  tolerant  of  a  temporary  surplus  of  la.hor  in  Its  [  Aecording  to  the  192*5  farm  cen-  away  with  the  *'hoa.rders  iindouht-  j  an  ex'planation  of  the  statement  ap- 

;  siis  the  number  of  farms  upon  cdly  results  in  a  larger  amount  of  pearing  in  the  May  bulletin  of  the 

which  tractors  were  owned  at  tho  mRU  for  the  same  amount  of  corn  Bureau  of  Economics.  Department  of 

- -  I  beginning  nf  the  year  was  474.591,  or  other  farm  crops  fed.  If  all  we  .Agriculture,  to  the  effect  that  the 

Thp  fn.fiiirl.Olit  FTnnrtPr  i "gainst  229.3.92  in  1920.  It  Is  true  wished  to  rlo  was  to  get  rid  of  the  farm  population  of  the  Enitcd  State.s 

1111  I  i  IjAjiaiici  I  that  a  large  majority  nf  the  farms  surplus,  it  might  he  logical  to  bring  Ptatc,s  decreased  549.000  persons 

There  ai-e  encouraging  signs  of  a  growing  rerogril-  still  use  horse  power,  but  the  trac-  hack  the  "hnarder"  row.s  regardless  last  year.  Esing  the  192.5  agricultural 

tion  by  American  exporters-  of  the  true  character  j ‘or  has  made  rapid  progress,  and  of  whether  or  not.  it  Is  tho  most  ef-  census  figure.  28.9S2,000  as  the  base, 

nf  ■,  boaltliv  nvnnrt  trsHc  anH  it  is  fsirlv  safe  to  Bsv  i  ’’’’’Oh  improved  as  a  prar  firirnt  use  to  make  of  the  feed  or  the  bureau  has  calculated  the  farm 


of  a  healthy  export  trade,  and  ,it  is  fairly  .safe  to  say 
that  this  recognition  i.s  on®  of  the  results  of  the  ad¬ 
mirable  educatinn-al  work  done  at  the  annual  meetings 


tical  machine  since  first  introduced  time. 


ficlcpt  use  to  make  of  the  feed  or  the  bureau  has  calculated  the  farm 


r-anic  may  he  said  for  population  laniiary  1.  1925.  at  2S,- 


Of  course  ft  i.s  not  a  conclusive  •  the  tendencies  tow.ard  better  pig.s.  .541. oon  and  on  January  1,  1927 
rircumstance  in  favor  of  the  horse  ]  r>)iPkens  and  other  live  stock  con-  27.592.000 


of  the  National  Foreign  Trade  ''ouncil,  whose  Detroit  ;  or  against  the  tractor  that  the  onr 


Readers  of  The  Financial  Times  have  had  their 

attention  directed  more  than  once  to  the  'Tolling  prove 
up  of  the  map  of  I  'anada.  "  and  the  remarkable  develop 
ments  which  have  taken  place  in  the  last  decade  m  the 
dexmlopment  of  our  natural  resmirres  in  an  .area  Icng  ^ppj., 
looked  upon  as  the  frost-bound  .North.  This  same  , 

therne.  ‘  the  rolling  up  of  the  map  of  Panada, "  w.as 


gathering  n  week  or  two  ago  did  so  much  for  an  Im¬ 
proved  understanding  of  the  economic  relations  be¬ 
tween  the  I’nitfd  States  and  Canada 


I  ron.siimes  farm  prodiiets  while  tTip 
other  does  not  That  is  only  onr 


Rnllinct  ITn  tho  \tfin  mtra.hle  education-al  work  done  at  the  annual  meetings  .  rircumstance  in  faxor  nf  the  horse  p>,)pkens  and  other  live  stock  con-  27.S92.non 

rvOllinj;  I'p  inc  iiiap  National  Foreign  Trade  Council,  whose  Detroit  ;  nr  against  the  tractor  that  the  one  Bumer.x  of  farm  crops  Throughout,  our  history  the  per- 

READERS  of  The  Financial  Times  hax-e  had  their  j-^fi^ppinj;  f,  ,veek  or  two  ago  did  so  much  for  an  im- ^ peodiiefs  while  ttip  The  farmer  is  in  the  business  of  ceptage  of  the  population  required  to 

attention  directed  more  than  once  to  the  'Tolling  _p_,.pH  „nderstandine  of  the  eennomic  relations  be-'"!’’''''  ’^"nufartnring  food,  and  like  other  supply  food  for  .all  has  been  con- 

rv,o„  .  Tn-jHa  ••  -iBrf  fhn  remarUaUip  dcvoinn,  ^  nn 'nE  nf  th  onoml.  relation,  be  J  p,p„.,pj,^  There  must  American  indu.strlalists.  he  is  find-  stantly  diminishing,  hy  reason  both 

^  ^  .  twpfn  tlip  T’nitffi  Ptatps  and  Canada  bp  a  romparision  of  tbo  ro5itp  and  n^t  ins  that  ho  ran  tnako  profitable  of  tjic  errO'W'th  of  thr  ofbor  indus- 

mpntp  which  have  tak'^n  place  in  the  lart  decade  m  the  Shortly  after  the  Detroit  meetine  an  important  ad-  ''csults  of  eaep  kind  of  T»ower.  We  of  more  power.  The  tractor  has  sup-  tries.- and  the  inrrea.sing  use  of  ma,- 
dex-elopmenl  of  our  natural  resources  in  an  .area  icng  ^ppj.g  ^pjj^.pppp]  ^j^p  .^-p.^  Yppk  Board  of  Trade  *  neceix-ed  numerous  letters  up  plied  this  increase  r.hinery  on  farms.  There  Is  nothing 

looked  upon  as  the  frost-hound  .North.  This  same  i...  r  r  RorUor  «ffir»r  «f  fhn  ' .suh.iect.  too  long  to  gix-c  in  Economists  In  j*our  organization  strange  about  it.  but  the  mox-ement 

,f,p,„p  ..ip  .Up  P-nPd,  Transportation  hy  G.  B  Parker,  an  officer  of  the  ,  undoubtedly,  discovered  that  always  has  heen  viewed  with  con- 

'■  -I  t.n  i.-  f^feeign  Trade  rouncil  and  president  of  the  American  |  rifle  as  to  the  services  of  motnr  the  amount  of  fortd  consumed  ,  per  cern.  as  exodence  of  agricultural  de- 

effectively  developed  before  the  Tnx'estment  Bankers  A.ssorlation.  Mr.  Parker  j  power  One  of  them  refers  to  theirapita  In  the  Enlted  .states  Is  ma-  pression  and  perhaps  national  de- 


As.-oriation  of  Canada  at  the  annual  dinner  l-as*  week, 
hy  that  practical,  plain-spoken  man  of  public  affairs. 
Hon.  .1.  A.  Robb.  Minister  of  Finance, 

Tn  his  address,  Mr.  Rohh  gave  rerognitlou  to  the  co¬ 
operative  relations  of  the  government  and  the  invest 
ment  bankers  in  bringing  about  this  impo-t^nt  develop 
menf  of  our  national  resources  in  the  .North  "Often  I 
stand  before  the  map  of  Canada."  said  Mr.  Rohh,  "and 
look  at  that  narrow  belt  of  civilization  which  stretchc.s 
from  roast  to  coast.  It  is  not  the  length  Imt  the  nar 
rowness  that  is  our  problem.  It  is  like  aa  elastic  helt 
— In  stretching  it  we  narrow  down  the,  width,  but  li.av 


sounded  a  warning  against  casual  ,and  half-hearted  ex 
porting,  declaring  that  the  "in  and  out"  exporter 


combined  harx-esier  and  thresher.  |  fcrtaily  less  than  it  was  twenty  or  cay.  If  the  mox’-emenf  inx'olves  hard- j 
which  is  affirme-d  to  he  "  one  of  the  I  pven  ten  years  .ago  This  is  mainly  ships  to  indixddiials  that  fact  is  re  j 
greatest  sax-ers  of  time  and  money  |  due  to  the  fact  that  men  are  now  grettahie,  hut  1f,  a.s  may  he  suppop- 


creates  no  permanent  asset  for  himself  and  at  the  I  over  dex-eloped  for  the  handling  of  j  largely  directors,  rather  than  the  ed.  those  who  are  moxdng  are  im- I 
same  time  damages  American  prestige  and  reputation  ]  a  scries  of  farm  operations"  An  jsnurep.  of  Industrial  energy.  There  proving  their  condition  by  doing  po, 
fn  this  he  iindoubtcdlv  puts  his  finger  upon  the  most  : mentions  "the  in  foot  tractor  |  is  even  greater  change  in  the  char-  a  different  view  may  ho  taken.  Tt 

,  ,  .  •  J  ....  1  _ _ 1.  binder,  which  has  double  the  capa-  actor  of  the  food  we  cat;  due  to  diet  is  better  to  comply  xx-ith  economic 

serious  xxeak  spo  in  .  mer  can  n  erna.  ona  city  of  the  largest  horse-drax\-n  I  education,  xx’p  are  consuming  larger  conditions  than  to  dlsreg-ard  them 

The  resentment  that  is  felt,  not  only  in  Canada  hut  ;  hinder  ”  Others  refer  to  the  x-aried !  amounts  of  fruits  and  x-eget-ables  The  rcad.iustmerits  of  population 
in  many  simiiarly  situated  enuntries.  over  the  periodl- j  uses  of  the  tractor  with  belt  power  and  smaller  amounts  of  meat  which,  between  agriculture  and  the  other 
oally  recurring  invasions  of  American  goods  is  due  ‘f  ffif  superior  service  of  mo  as  you  know,  i.s  oijc  of  the  main  out-  industries  has  been  efferfed  in  the 

_ .u-,-  .,-.,-1-*  tor-drlvcn  machinery  in  enabling  a  lets  for  corn.  ,  past  largely  through  the  distribu- 

entirelx’  to  the  fact  that  tnev  consist  so  largeix  of  -  „  ,  j..  .■  ...  .  j  ■  .  »  T  ■  .  u  .  • 

I  farmer  to  expedite  operations  at  I  have  been  studying  farm  pro-  tion  of  Immigrants.  but  im- 

efforts  to  sell  us  goods  which  happen  to  be  left  ox*er  rrit.ical  crop  periods.  The  present  duction  and  nsc  of  machinery  in  x-a-  migrants  hax-e  become  an  almost  • 


,  ,  u  ,  1-  1.  .  •  u-  .  <4  from  the  donie.stic  market,  rather  than  goods  of  which  ;  late  planting  season  affords  evt-  rioii.s  parts  of  the  Middle  West  and  1  negligible  quantity.  Agriculture 

mg  reached  the  geographical  limits  it  is  hirh  tme  for  ___  -  _  ,  _ _  i  rtcnco  .-r  YSb  I,Mb,  41,b  I=.I,v:.vb  1,  =  ,  Lon  roomiUno  omnnH 


us  to  broaden  it  out  and  thu.s  balance  off  one  .sectional 
divisions." 


we  are  likely  to  stand  in  permanent  need. 

The  unloading  of  temporary  surpluses  in  foreign 


dence  In  support  of  the  latter  claim,  am  convinced  that  a  fourth  of  the  alway.s  ha.x  been  recruiting  ground! 

The  advocates  of  the  tractor  em  people  now  engaged  on  American 'for  other  industries  and  occu- j 
phasize  that  its  service  is  in  increas-  farms  could  he  removed  without  a  pations,  and  with  immigration  | 


Not  an  eloquent  speaker,  .Mr.  Rohh  neverth  ler-  i P'"'''"  "’"V  "  pleasant  and  easy  power,  and  noticeable  decrease  in  total  crop  or  1  restricted  as  it  now  Is  the  prospect 


aroused  the  enthusiasm  of  the  investment  hankers  by 
his  ohx-ious  confidence  In  the  dcx-elopmcnt  of  a  greater, 
more  prosperous  t'nn.ada  largely  through  the  .igcncy 
of  capital  xvifh  flic  confidence  of  inx-estor.-.. 


ivestock  priKlucilon.  I  is  that  the  demand  upon  the  farms  j 

m  ,  .•!  ,  ,1  Li  _  V _ !  ffr  worker.s  will  he  sironger  In  the  i 

The  Inthirnre  Tpon  l 

■Acr  r  I  rur  .  words.  It  looks  as  though  the  chang- 


\  ]Matt0r  of  Faitll  r>f  sellcr.  The  "in  and  oui 

WELE  there  are  .E5n,non,nnn  worth  of  bonds  out-  national  nuisance,  and  It  is  plf 
standing  on  t'nc  power  plants  up  this  river,  hut  I'll  piipd  as  such  In  a  country  whi( 
be  hanged  if  I  can  see  where  it  has  gone.”  remarked  rd  rather  proud  of  his  exploits. 

one  of  a  party  of  bond  dealers  as  they  stood  on  the  _ 

hig  dam  on  the  Gatineau  River  at  Farmers  Rapids  on  \Wstf»rn  Ofxinmn 

Thursday  last,  on  the  occasion  of  the  visit  which  fol-  j  .  . 

.  .  ,,,.1^  Ea.stern  (  anad.a  frequent  re 

lowed  the  annual  meeting  of  the  Inx-estment  Bankers  I  ,  . 


method  of  m-xintaining  the  price  lc\-el  at  home  in  a  that  aa  man  power  increases  in  livestock  priKluctlon.  is  that  the  demand  upon  the  farms  j 

protectionist  country,  hut  it  is  not  a  device  which  can  money-value  agriculture  ts  under  Infhicnce  nf  Mnchlnerv  Enon  worker.s  will  be  stronger  In  the  j 

nccessitv  as  thc  Other  in-  inriiirnre  of  .uarnmerT  ipon 

pp  practiced  without  stirring  up  resentment  and  even-  ,  .  .  .  .Acririilfure.  j  ,  .u  ^ 

'  I  du.strtes  to  practice  economy  in  its  words.  It  looks  as  though  the  chang- 

tually  leading  to  retaliatory  measures.  A  healthy  and  j  ufjp  A  revolution  is  bring  wrought  All  this  is  pertinent  to  the  entire  Ing  demands  of  onr  indiistrle.s  must 
durable  export  tr.xde  is  one  which  h.xs  as  much  regard  in  the  other  industries  in  this  man-  siiMect  of  agricultural  depression,  be  met  by  shifflng  among  our  oxx-n  j 
to  the  permanent  interests  of  the  purchaser  as  to  those  ' ’’f”"-  proprietor  can  surx-ix-e  is  it  true  that  "a,  fourth  of  the  peo-  workers,  and  if  the  shifting  Is  done  j 

of  the  seller.  The  "in  and  out"  exporter  is  an  inter-  i  who  dees  not  pie  now  engaged  on  American  farms  readily  and  undcr.standingly.  in  re.s-  ! 

I  equip  his  workmen  with  the  most  enuld  he  removed  without  a  notice-  ponse  to  actual  needs,  the  entire  In-  j 
national  nuisance,  and  it  is  plea.sant  to  find  him  ‘"n- i  effertix-e  implements  of  production,  able  decrease  in  total  crop  or  live-  dnstrial  system  will  he.  aiiled  In  | 
Plied  as  such  In  a  country  which  has  hitherto  appear- j  More  AgTirnltnra!  roUege  stock  production?”  If  so.  the  ex-  maintaining  that  state  of  equili- 1 
ed  rather  proud  of  his  exploits.  ‘  Tpstimonr.  pianation  would  seem  to  be  that  brium  which  Is  necessary  to  general 

.  .  .  while  improved  farming  methods  prosperity.  I 

- — -  j  A  professor  of  agricultural  econ- _ _ ! _  ! 

omic.s  in  a  middle-western  rollege  of  j 

>\CStern  Opinion-  Four  XVajS  j  agriculture  w,ritc.s  us  a,s  follows,  I 

IN  Eastern  Canada  frequent  reference  is  jnadp  in  dis- 1  quoting  in  part:  YY  llPT  IITri0rS  ^3.V  ! 

cussing  public,  opinion  to  "tVestern  opinion,”  To  I  The  fact  Is  that  the  farmers  are  »  j 


cussing  public,  opinion  to  "tVestern  opinion,” 


The  fact  Is  that  the  farmers 


All  this  is  pertinent  to  the  entire  |  Ing  demands  of  onr  indiistrle.s  must 
siiMect  of  agricultural  depression,  be  met  by  shifflng  among  our  on-n 


able  decrease  in  total  crop  or  live-  dnstrial  system  will  he  aiiled  In  ; 
stock  production?”  If  so.  the  ex-  maintaining  that  state  of  equili- 1 
pianation  would  seem  to  be  that  brium  which  Is  necessary  to  general 
while  improved  farming  methods  prosperity.  j 

What  Others  Say  I 


.Association  of  r  anada.  The  speaker  was  not  the  only  *  ,  ,  ,  ,,  vio,-o=  _ 

those  xvho  know  the  M  est  this  is  a  fallacy.  TVestern  i ‘’“t  Eoing  back  to  horse  poxver  on  >  waw  *  i  -  i  j  a  v 

one  of  the  party  who  was  puzzled  in  trying  to  x-isual-  ,  t-  u  .  .u  ‘he  farms  to  anv  great  extent  The  HOIT  \0T  TO  H.ATE  \  >.4vY.  party  leanings  in  order  to  bring 

izp  lust  what  can  he  bought  for  Jon.fton.ono  when  it  comprises  four  provinces.  Each  of  these  xt'hen  in  Marshall  Victoria  Colonist;  If  Canada  Is  ;i.hout  the  fullest  co-operation  of  all 

,  ,  p  ,  province."-  has  a  distinct  public  opinion  of  its  own.  rounty.  Iowa,  a  farmer  can  ciilti-  represented  in  any  capacity  at  the  the  people,  it  has  no  chance  of  get- 

’'Y  *!\  .  ■L.  J  -u  A  A  This  not  nnlv  refers  to  the  cleavage  in  tariff  senti-  va.te  thirtv  acres  of  rorn  per  dav  forthcoming  Genex-a  Three-Power  ting  anywhere.  The  people  will  not 

This  incident  might  very  well  be  made  the  tex.  for  Columbia.  ’  with  a  two-row  tractor  cultivator  he  iConference  on  naval  reductions  her  stick  to  it.  They  xx ill  jump  thc 

—  sermon  on  faith  in  the  investment  of  capital  h  t  •  ii  r  ■  i  r  -i  in  ‘l”'te  content  to  let  his  horses  run  i  i'cpi'e.''entative  should  he  able  to  give,  party  traces  ox-crmght. 


for  the  carrying  out  of  big  industrial  undertakings. 
The  inve.stmont  hankers  insl>ired  the  confidence  of  the 
inx-psting  public,  hut  they  had  practically  no  know¬ 
ledge  as  to  the  spending  of  th®  money,  A.s  the  buyers 
of  the  bonds  had  faith  in  the  .judgment  of  the  hankers 


hut  to  differences  between  the  Prairie  Provinces  them-  ,  ,p  pastures  and  wit^h  further  Pungent  advice  on  how  not  to  have  a  _ 

selves  on  questions  .affecting,  or  seeming  to  affect,  In-  !  p^tp^sion  of  this’  type  of  farming  he  naE''-  j 

div-idual  welfare.  will  have  neither  the  horses  nor  the  '  TO  THE  NORTH,  j 

Indicative  of  the  prox-incial  differences  is  the  rleav- !  P"*‘ure  as  a  burden  to  the  gener.nl  THE  DrTASIOIT  OF  (.AXAD.i,  Regina  Leader;  Hon.  Mr.  Robb  inh 

age  as  between  .■’lanitoba  and  Saskatchewan  on  the  |  nverhead  of  hi.s  operations.  Some  M.xnitoha  Free  Press;  The  inx-a-  his  Montreal  address  suggested  that  | 
one  hand  and  Alberta  and  British  Columbia  on  the  be  worked  out  ho-  ..(on  of  Canada  hy  American  set- j  Canadians  "turn  to  the  north."  Tliis  J I 


so  did  the  hankers  in  turn  have  faith  In  those  who  other,  in  regard  to  the  Hud.son  B.nv  Railway;  Manitoba  ''iYYYhM  :7®wf1  Yhe The  Y  appreciate  the  npporluni- jis  a  view  which  is  becoming  incrcas- 

xisualized  the  nroiect  nf  harnessing  the  ranids  and  j  ^  ...  ‘  ’'hat  it  wilt  he  The.  t,,ps  for  farming  in  this  country  pro-  ingly  recognized  as  sound  and  pro- 

xa.-,iiali7,ed  the  pro.i  ct  of  harn,..lng  the  r  plds  and  p,askatehew.an  want  an  outlet  to  the  Bay.  xvhile  Dean  says  the  tractor  leaves  no' fer  oiiscs  to  he  considerably  greater  j gre.s.sive  by  C-anadian  statesmen  and 


Tlni.s.  in  fin.xncial  transactions  ex-ery  day.  inx-estinc 
indix-idiial.s  arc  placing  their  confidence  In  the  iudgnient 
of  h.ankers.  the  vision  of  executives,  the  ability  of  en- 
g)n°ers  ami  ’hr  integrity  of  workmen,  as  important 
pro.lects  fnr  the  development  of  our  natural  resource- 
are  carried  to  completion  to  play  their  part  in  increas¬ 
ing  our  national  xvenlth  and  prosperity. 


oni  and  nqrthwcstern  states,  and  it 
is  .said  that  some  3.5(>  Mlrbigaii  far-  j 
niers  are  spying  out  tlie  Canadian 
West  or  will  do  .so  during  the  year,  j 


H  HF.y  WAS  B.  C.  B0Rx\? 


Xi.-,uaii7,ra  urn  pro.]  c.  or  narn,..iiig  urn  r.piis  aim  p,askatehewan  want  an  outlet  to  the  Bay.  while  |  Dean  says  the  tractor  leaves  no  fer  miscs  to  he  considerably  greater  gre.s.sive  by  C-anadian  statesmen  and 
turning  their  eneigy  info  power,  while  they  tn  turn  Aipp^ta  and  British  Columbia  want  improved  farilities  ‘mEer  for  farm  use.  Another  view  fnr  some  x-ears.  They  are  com-  agriculturirts  and  indust riallst.s 

had  to  place  their  faith  in  engineers,  and  the  engineers  ,n  ,f,p  pp_.,pp  pountry.  and  another  outlet  to  the  ••  ing  from  all  over  thc  middle  xx-est-  _ _ 

to  place  their  faith  in  contractors.  -And  so  in  these  Pacific.  Then,  we  find  .Vlhcrta  and  British  Columbia  ! ‘^^ur  other  prii  and  nqrthwcstern  states,  and  it 

undertakings  it  goe.s  down  the  line,  until  the  dollars  holding  divergent  xiews  in  regard  to  mountain-haul  '  rLYrH Yo  sav^^hat*'we  oYe-ht'^o'^'h^iY  Mlrbigaii  far-  HHEV  WAS  B.  C.  HORN? 

are  individually  spent  and  spent  on  the  h.xsis  of  freight  rate.s,  while  .Manitoba  and  S-iska’chewan  rvi- ■  L-p  stock.'  productive  or  non-pro-  Wp^t  or''wiXdo%o'durjrg  Edmonton  Journal:  A  controvensy 

x-alue  receixed  if  the  project  is  to  he  made  a  surrc.ss  I  dently  do  not  agree  about  this  year's  program  of  new  -  diictive.  in  order  to  eat  up  the  sur-  "  ' _  ‘  ’’Pf'”  Boing  on  at  the  coast  xvhich 

and  the  bond  interest  paid.  prairie  lines  of  railway  The  Xfiinifoba  Free  Press  Is  plus.  That  is  like  the  plea  of  the  ri4v»ni4\  PORTS  FOR  EWAHA  hYaml' Y.”'''! 

Thu"  i-1  financial  transactions  everv  dav  investing  "O”-  '  •’'■ir'""  funning,  former  premier  of  militarists  for  a  larger  standing  '  AniA.>  I  (MIl.S  l-UK  '  ’imhias  pa.sl.  The  historical  so- 

ihiis.  1,1  rinamiai  transactions  exerx  day.  inxesting  ,  .  .  ,  ,  c  r,o,/  armv  of  non-nrodueers  Quebec  Chronicle-Telegraph ; —The.  cicty  with  it.s  headquarters  at  Vic- 

individiial.s  arc  placing  their  confirience  In  the  iudgnient  ■  •'’■'katch.  xx  an.  hei  au.se.  of  .i  to  nl  mileage  of  .>K  ,2  |  jpprp  jg  ^  point  to' the  stat/'ment  E''cater  ntili7.aUon  of  home  ports  for  torla  in.si.sf.s  that  the  year  ISSO.when 

of  hankers,  th®  vision  of  exeeutix-es,  th®  ability  of  en-  pioposed  to  he  huiit  hx  the  Canadian  National  .^p  jjave  a  greater  surplu.x  in  '  anadian  trade  is  .an  oh.ject  xxhich  the  colony  of  \  .xncouver  Island  xvas 

gineers  and  ’he  integrity  of  workmen,  as  important  Hailwavs  in  the  ne.xt  three  year.--,  33S  mile.s  are  to  he  |  ,hp  form  of  grain  than  we  would  should  appeal  strongly  tn  '1”’  h®  regarded  as 

A  A  r  .v,  J  ,  ■  A  A  A  ,  in  Paskatehewan  have  h.ad  had  the  trartor  not  rome  zen.s  of  all  prox-inees,  and  not  merely  that  of  the  birth  nf  the  province. 

pro.1eet.s  fnr  the  development  of  our  natural  rrsouree,  |  ”  .  .  k  n  an  „  _  ^  ,  ,  ,oto  use  Farmers  alwax-s  hax-e^o  Quebec  and  the  .Maritime  Pro-  But  on  the  mainland  the  vicxv  i.s 

are  carried  to  romplefion  to  play  their  part  in  increas-  j  'uha  Free  Pre. has  been  in  a  measiii  e  1  f,p^; xlncps.  which  stand  to  benefit  most  taken  that  1S.5,5.  xx-hen  the  rolonv  of 

ing  our  national  wealth  and  prosperity.  I  responsitile  for  the  f.net  that  Eastern  Canada  regard.s  p„t  riot  so  frequently  nor  so  rapidly  i increases  British  Columjiia  came  into  being. 

_  ^  _ _  I  "V.Vstrrn  npininn"  n.';  a  politlral  rnttty  A.s  a  matt^^r  |  a®;  Ho  ninmifncfurpr;*.  "  tr.'ulf'  nf  thn  country  an  n  whole  with  it.5^  rnpitnl  at  JynnErley,  now  nn 


X  and  s.iskn’chpwan  rvi-  jj^.p  productive  or  non-pro-  West  L  will' do  .so  during  the  yeL.  con  trove  r.sy  i 

years  program  of  new  '  rhirtivo.  tn  order  to  eat  up  tho  sur-  _  on  at  the  coast  which  j 

C  yfanifoh.a  Free  Press  Is  plus.  That  is  like  the  plea  of  the  ruviriTCV  PORTS  FOR  EWABA  throws  much  light  on  Brlti.sh  Col- 1 

ining.  former  premier  of  ■militarists  for  a  larger  standing  ^ PORTS  FOR  rASAHA.  nnihias’  pa.sl.  The  historical  so- | 

,  tnt-.i  r.f  rrnu  army  of  non-produccr.s.  Quebec  1  hroniclc-Telegraph ;  — The.  cicty  witn  it.s  hr.a,dqu,artpr,s  at  Vic- 1 

loiai  murage  or  |  There  is  a  point  to  thc  stat/'ment  r-rcater  utilization  of  home  port.s  for  torla  jn.si.st.s  that  the  year  IS.5n.whrn  ; 

'v  the  Canadian  National  ^  greater  surplu.x  In  ''"nadian  trade  is  an  ob.jert  which  the  colony  of  V.xncoiivcr  Island  xvas  ! 

ear.--,  33.5  mile.s  are  to  he  |  the  form  of  grain  than  xve  would  "hould  appeal  strongly  tn  the  ritl-  c.stabli.shed.  should  be  regarded  as  ! 

have  had  had  the  trartor  not  come  zen.s  of  all  proxdnees,  and  not  merely  that  of  the  birth  nf  the  province.  1 

,  .  ,  ,  Into  use  Farmers  always  hax-e  to  ‘u  Qiiehec  .and  the  .Maritime  Pro-  But  on  the  mainland  the  vicxv  i.s  I 

has  been  in  a  measure  1 '"y  ’’y  ’■armer,-.  aiw.axs  naxe  to  hmefit  most  tau-e«  tv,.*  issb  *1,.. 


aMontroaJ  and  fhe  Waterways  Plan 

I  H,AT  ex-entliaHy  the  deepening  of  the  ,St,  I.awre-riee 
C  ana]  must  rnnie,  i  ,  an  opinion  pxpres.~ed  hy  Sen 


oE  fart  the  Free  Prrf  x.  xvhirh  pretend."  to  think  fnr 
We.steni  I '.anada,  doex  not  iixiially  reflect  public  opin¬ 
ion  outside  of  Manitoba  The  Free  Press  is  in  tre- 
iquent  roof roxer.sje.iA  xvitli  1  aigjtry  .and  Edmonton  news- 


Anoth'er  letter  hV.s  the  foUoxving  "»  P"rts;  to  build  ainio.st  de.scrted  point  on  the  Fraser, 

long  the  line  of  the  above;  ”P  '''  business  at  <  anadian  la  the  proper  date, 

f’ean  Cartiss  is  obviously  right  in  pcactical  xxax  '  The  two  were  amalgamated  in 


ator  W.  L.  .MrDoug,ald.  chairman  of  the  Montrra!  !  poliejes  indie,ate  prartirally  nothing  in 

Board  of  Harbour  Commtr-sioners.  and  with  it  we  be  i  common  with  the  p.a.per  o’  Vancouver  .and  Virtoria. 
liex-e  there  will  he  genev.al  agreement  throughout  the  i  Cxen  though  iVestern  '  -anada  that  is,  the  Prajrio 
country.  And  XX-C  believe  there  will  also  he  rnurh  xvider  I  Prnvineex.  -mav  he  evnr  rfed  to  eontin'ie  as  .a  growing 
than  loeal  endorsation  of  the  .senator's  x-iew  that  nr,  nolitieal  force  at  Ottawa,  it  is  not  adx-is.ahle  to  use  too 
adequa’e  dlseussion  of  the  Bcheme  ran  properly  fal,  ■  lonrely  the  phrase  "Western  opinion". 

place  until  the  commis.sions  and  experts  who  are  at  -  - 

xvork  considering  the  manifold  aspects  of  the  pro.iert  '  C^OlipOlTS 

are  in  a  position  tn  bring  forth  full  mformatjon  It  has  recently  been  written  that  the  w1.se  things  -we 

There  has  been  an  opinion  created,  partirul.arly  in  very  frequently  the  things  we  do  by  accident. 

Western  Canada,  that  the  St.  I.awrenre  waterway.",  pro-  rertainly  applies  to  a  great  manx-  speculators  who 

ject  is  frowned  upon  in  Montreal  because  it  xx-ili  mean  haxe  been  making  money  in  the  recent  hull  markets, 
the  development  of  other  inland  port.s  to  the  detriment  ax  tf  i/. 

of  the  city.  As  a  matter  of  fart,  the  indications  as  to  -ph^  filing  of  a  suit  against  Aaron  Saplro  for 
the  practical  effect  of  the  development  are  to  the  con  ,nhn.oon.  charging  that  he  r.atled  to  complete  a  contract 
trary.  It  is  very  doubtful  if  any  large  number  of  ocean  .-eorganlze  and  merge  .several  railroads  in  the  Enlted 
vessels  will  eve,-  n-xvigate  the  Great  Lakes.  The  capif.al  _c;ote=,  would  .-.rem  to  efferfivelv  dispose  of  the  idea 
investment  in  such  vessels,  inr-uranrr  rates.  large  crews  v/r-tern  ranada  that  he  was 

and  other  items  of  overhead  cost  are  nvirh  greater  than  ,,i.,^^Hng  the  spirit  of  co-operation  with  no  other  I 
Is  the  case  with  the  big  lake  freishters.  Marine  engi- 

neers  are  of  the  opinion  that  it  xx-ill  bo  mueh  better  ♦  *  *  * 

economics  to  use  both  tvpes  of  vessels  ex-cn  after  the  .  ,  a^  a  . 

The  idea  evpresr.ed  on  this  p-age  last  -week  that  In 

development  of  the  Ft.  Laxxrrnre  waterwav  and  th--  ,,  , _ _ 

'  -  spite  of  the  diplomatic  break,  <  anada  would  rontinno 

completion  of  the  TVeiiand  Eanal.  This  being  the  case,  n  ,v  ,  a  v,  v  1.  j  j 

‘  -"  to  sell  to  Russia  those  nroducts  which  she  produced 

fhe  greater  use  of  the  xx-ater  route  xx-ill  tend  to  Increas-  i.  aa  j  a  a,  a-u  a  .  , 

to  better  adx-.antacf;  than  other  roimtriea.  finds  sun- 
the  volume  of  husines.s  at  the  port  of  tran.s-.xhiprnent.  I  _  .  ,  ,v.  .  ,  ...... 

.  ,  ,  I  port  in  the  annoiineemenl  from  Otfaxx-a  that  the  pro- 

which  would  logically  he  ’\Toptreal  !  ,  ,  ,  -  .  . 

,  A  A  I  r*’-'®'!  'If*-’’  fbf  4.fif"i  c  anadian  horses  has  not  been 

The  Bt,  Lawrence  proiert  should,  therefore  h®  con  ,,  ,  tt  ,  v 

,  AA.  A  a  •  A  A  X.  ,A  A  A,  Called  offi  tho  3 c f  1] 3 1  h’lx-erx  are  noxv  on  the  wav  and 

.Idered  from  the  standpoint  as  to  when  it  can  be  host  i 

A  -  ,  .  "I"®  coming  prepared  to  t.akr  deliverv 

carrlcd  out  in  the  interests  of  the  whole  country,  keep  ^  ^  ^ 

ing  In  mind  the  cost  inx-olx-ed  in  relation  to  the  coun  ... 

.  .  ,  .  ,  A  AAA  ....  -  After  mx-ertieiating  th®  operations  of  the  Nebraska 

try  s  already  large  investments  in  transportation  faci- i .  ,  ^ 

,,  ,  .  hank  deposit  guarantv  laxx-  the  Minnesota  legislature 

lilies.  Aj  -jj.A  . 


nion  pxpres~ed  hv  S®n  "l”®®’  root roxer.sje.s  xvith  i  algary  .and  Edmonton  news-  |  f’"V*’’E  that  tracfnrx  "leave  no  for-  p^rn’i'n^on'^^'^*  P'''’-P  ••i"  ISfik,  rrex-jniisly  there  h.ad  been 

nion  espre.-.  er,  n\  .  n  ,  -  u  .  ,  '  »'1ftv  on  the  farm."  hut  thev  do  Dominion,  rxx-o  other  cnionie.s  ax  wrn--.'5f rick- 

-man  of  .he  Montreal  I  P"P®rr.  -xnd  il.x  polices  ,ndie.a,e  praetieally  nothing  in  j,  ,,,  - -  Gharlotte  Island  till 

rs.  and  with  it  we  be  I ’'"h  the  p.a.pc- o’  Vaneouvei  .and  Victoria.  j  animals  ot.h®r  than  liorsos  xx-hieh  MARITTTrF  MOHFRATION.  fhe  far  north  fb  four  being  finally  j 
■eement  throughout  the!  ’  ven  though  Western  'anada  that  Is,  the  Prairie  ;  produee  as  good  or  better  manure  Manitoba.  Free  Press : -Party  lines  united  to  make  Briti.sh  Columbia  ax! 
xx-ill  also  be  much  xvider  ‘’r®yi”ee"-- -max-  be  evperfed  to  rontinue  as  a  growing  '  better  return  fnr  do  not  rut  much  ice  to-day  in  the  we  know  it  to-day.  Victoria  argue.s  | 

A  ■  .U  A  !n„iit,r-,i  forrr,  at  nf,-.n-3  ,,  not  ,Ari,-i- -xhio  tr.  fo’””””®'’  Manure  from  wolk  prairie  proxdnces  of  Canada.  .No  that,  if  thc  mainland  contentions; 

senators  x-,ew  that  no  ,  Pol-’ieal  force  a.  Ottawa,  ,t  pot  adc... able  to  use  too  ,  expensive  nf  all  p.artv  or  group  can  survive  here  on  should  prevail,  it  would  he  just  as  i 

erne  ran  properly  fal,  -'co- ®1.''  Ihe  phrase  '-Western  opinion  .  ;  reputation  or  it,s  traditions.  If  reasonable  to  say  that  the  Doniln- j 

ad  experts  xx-ho  are  at  I  -  -  !  His  declaration  that  the  tractor  it  docs  not  possess  a  certain  definite  Ion  -wa.s  not  horn  tn  1557  bnt  when  | 

gj.  I  C'rkiiruoMe  ‘’■"®k  "displace  an  important  angle  towards  xx-estern  problems  and  the  last  of  its  prox'inces  came  into! 

1  ,,  ,  XAOUpOriS  I  outlet  for  farm  grain,"  i.s  un-ound,  choxv  a  willingness  to  submerge  its  Confederation.  | 


Inside  Stories  of  the  Street 


....  A.  .  .  i  Exchange  house.s  were  stmpH- a.maz 

c-totea.  xx-oulrl  .--ce,-n  to  efferfivelv  dispose  of  the  idea  I 
.  ,  ,  A  1  ,  A  c  J  ,  .  .  I  ed  at  the  ability  Can-ida 

,x-birh  xx-ax  created  in  Western  Canada  that  he  was  ;  r-TVTxix-r-  ,  j 

,  ,  ,  A.  ...  finding  displayed  a  few  xx-ppk.s 

ad-.-aneing  lb®  spirit  of  co-operation  with  no  other  i  w-b  rtr-n 

UA  A.  A  Av  A.,.  J  *  “  01 T.  ago  in  connection  xx-it.h 

thought  but  the  public  good. 

purchases  for  <  anadian 

*  *  *  *  account  r>f  international  Nickel  .rtoek. 

The  idea  expressed  on  this  p-age  last  -week  that,  In  Two  or  three  of  the  house.s  frankly  _  .  .  ., 

spite  of  the  diplomatic  hi-eak.  Canada  would  rontlnn®  "'•’f“‘®'i  ’h^t  they  did  not  know  as  w.as  the  case  re-  .stocks  climbed  to  very  high  level.s, 

frt  egsii  trt  rjaieein  .-rari tt -♦  ct  u  A  auv  purh  huyins  powrr  in  KRTISiyG*  cf^ntly  when  the  Tn-  At  the  t.im#^  Quehrr  Pow’pr  waf? 

o  u.  ,  ,  ho-  nrolii  .  htrh  sh®  produced  j  ternationa.l  Ea.pcr  selling  around  250  there  were  some 

to  better  adx-.antacf;  than  other  roimtriea.  finds  sup- j  so  surpri.sed  at  It  that  they  xx-ent  Company  brought  over  on®  hundred  very  strong  tips  floating  around,  but 

port  in  the  announeemenl  from  Ottawa  that  the  pro-  short  of  the  stock,  feeling  that  s'lch  "od  fifty  publishers  of  different  Am-  most  of  the  people  xvho  received 

nosed  de.sl  for  4.000  C  anadian  horses  has  not  been  bux-ing  could  not  'be  continued.  erican  papers,  with  a  xuexv  of  visiting  ‘hem  were  a  little  afraid,  owing  to  j 

railed  off  the  actual  hux-er--  are  noxv  on  the  xx-ax-  anH  Afterward.s  they  admitted  that  they  some  of  the  developments  being  car-  the  high  price  of  the  stock  One 

j  .  ■  '  n  h  vax  ond  |  ^ ried  out  by  the  big  corporation  in  the  ®"nny  %'ot.chman.  who  Is  quite  a 

are  coming  prepared  to  take  delivery  I  equiries  were  made  regard  Gatine.au  disirict  and  at  Three  favorite  around  the  local  offices  had 

I  :,x  a.  ¥  -¥1  j  ing  the  standing  of  different  houses.  Rivers.  given  the  information  to  a  few  of 

j  After  investigating  th®  operation*,  of  the  Nebraska  Tn  this  conneetlnn  on®  very  Interest-  The  visitors  ineluded  rrpresenta-  . intimate  ®  fewday.s 

hank  deposit  guaranty  law  the  Minnesota  legislature  in’?  on®  eame  over  the  wire  regard-  lives  of  most  of’the  leading  puhlica-  Ytaken  "adv^anln 

has  decided  to  haxe  none  of  It,  The  Nebraska  law  is;*'?^  .f  house  and  its  Hons  In  the  Enited  . 'States  and  a  good  j^ied  ,S,a?  thex  had  not  "Mx-'d  ar 

-Ail,  A  4  I  J  AX,  ,A-  ,  ,  A  ability  to  finance  the  enormous  pur-  manv  of  them  had  never  been  m  '  a,,  -jj'.,  ..a,,  ,  .  ' 

still  on  trial  and  the  critical  text  may  come  within  the  L^.^,,„,  Yhe  Canada  before  As  one  publisher  put  riY’.Y  aYY!*;- .I'’'''^rA’L’’  a^”'Y‘?'" 


Siamo  of  the  larger  New  York  Stork  i'anada  had  obtained  better  advertls-  Over  the  past  few  month.a  there 
icrhango  houses  were  simply  a, maz  ‘"E  from  this  particular  development  have  been  so  many  tips  circulated 
-A  ,A  AX...  .viiiA..  from  anx'thing  that  had  occurred  for  in  stock  brokerage 

rwrxzwe.  '  ^  long  time.  4  RF4L  TIP  offices,  dealing  with 

aniNG  displayed  a  few  week."  _  Gr.iR.-VJfTEFD  various  stocks,  that 

4  OI  T.  ago  in  connection  with  I  the  staid  old  opera- 

purchases  tor  "anadian  ooi  often  that  such  an  Impor-jtors  hax-e  become  somewhat  skeptt- 

count  of  International  Nickel  stock,  ‘o”*  Eroup  of  men  is  brought  into  ca!  about  many  of  them.  This  has 
VO  or  three  of  the  houses  tranklv  "anada.  in  .a  body  been  partirularly  the  rase  when 


The  We.st  Needs  Larger  Cities 
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QrABTERLT  DIVIDEm 

Notice  in  hereby  given  that 
a.  Dividend  of  THREE  PER 
"ENT,  for  the  current  quarter, 
being  at  the  rate  of 
TWELVE  PER  "ENT.  PER 
ANNUM 

on  the  padd-iip  Gaplta.i  Stock  of 
thc  "orpnration,  has  been  de¬ 
clared.  and  that  the  same  will 
h®  pay, able 

SaVTERDAY,  THE  SECOTTD 
DAY  OF  JUIaY 

next,  to  Sbareholder.x  of  record 
at  the  dope  of  bupine.s.x  on  the 
Fifteenth  day  of  June. 

By  order  of  the  Board. 

WALTER  F.  WATTCTNS. 

Secretary. 

Toronto,  May  18th,  1927. 
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man,”  he  added,  "there  ix  a  'gii.ar.a,n 


HE  r€gr®ttahle  labor  r-itiiation  in  certain  western  p, Ian 


n®.\f  year  or  two  Tt  conditions  improve  the  Nebrapka  info 


le.x  tn.at  W®re  being  maM®  -The  Canaria  before^  As  one  publisher  put|,^^.  •;  ® 

rmafioii  that  xx-ent  bark  was  that  it,  there  hari  been  a  tenriency  to  r®-  a,.  *  .r  ,nn  _ i  ...u- 


pull  through.  If  not  that  slate  may  not  be  the  hoiip®  m  question  coulri  financ,- |  garri  "anaria  as  .about  the  .s,ame  .siz® 


stock  hari  gnn®  off  to  190  and  xvhen 
hi.s  frlcnri.s  climbed  aboard  in  a  fexx- 


"anariian  cities  xxhirh  hap  led  to  instructions' hy  mu®h  hrtfrr  off  than  ethers  th,at  h.ax-e  tried  the  .scheme  *-'’®  eo"re  eapltalization  of  the  eom-las  a  .Rtafe  nf  the  Union,  and  they  harlifjgyj.  j,  sell  arross  ®30 

the  Immigration  Department  tor  the  .stoppage  of  th®  and  had  to  giv®  it  up  pany.  if  it  were  ealled  upon  to  do  so.  no  idea  either  of  th®  immensity  of  th®  -p^py  ha'yp  r-inee  arimitt'eri  “lo  him 

movement  of  immigrants  from  parts  nf  continental  v  v  .-s  ,y.  This  put  an  entlrel.v  different  com^ ,  area  or  of  the  richnerus  of  fhyesour-  „,g,  ^hey  readily  marie  the  co.st  of  a 

„  .....  ,A  i.r  .  .  A  plexion  on  the  whole  situation  and  res  of  the  country.  .Most  of  the  nrotracted  summer  hnlidav  One  of 

Europe  seems  to  shoxx  that  the  « est  is  not  quit®  as  phe  movies  enquiry  ha.s  been  expanded  so  that  we  later  on  the  New  York  hnuses  were  papers  in  que.stion  wilt  be  running  a  thp  parties  In  qiUuon  hn^^^^ 
receptive  to  new  population  as  it  had  been  hoped.  Thc  may  find  out  not  only  why  ehtldren  .are-  liable  to  get  edua.Ily  surprised  when  they  received  series  of  speeial  artieler,  dealing  with  only  took  his  profit  on  a  portion  of 

dela.x'ed  spring  and  the  reduced  area  of  seeding  have  killed  when  they  attend  Montreal  picture  theatres  hut  ‘nstnicttons  tn  ship  all  th®  stork  pur-  Canada's  growth  and  development  his'  holdings  and  kept  the  remain- 

evidenflv  made'  considerable  inroads  into  the  demand  -jeo  xxhether  their  morals  are  liUelv  in  ,:nffor  if '''"’’"d.a.  as  the  great  ma-  and  in  this  way  it  is  likely  the  coun-  fjpr.  fiRuring  it  was  one  of  the  thing.® 
for  labor  on  the  nrairies  with  the  result  that  manv  o’  joDty  of  th®  ".anadian  buyers  were  try  xx-iil  receive  one  of  the  greatest  <„  pt.ay  with  until  the  split-up  came. 

‘  furxixe.  Is  ,t  possible  that  the  Quelier  Board  of  "en-  taking  up  their  stock  and  not  carry-  amounts  nf  publicity  if  has  cyer  been  j  and  in  this  way  be  in  a  position  to 

the  unfortunate  immigrants  have  piled  up  in  the  west-  fjor.s  Is  as  incomnetent  at  saving  our  sruile  as  flip  vrnnt.  ing  it  on  margin  at  all.  aecorded  hx'  a  large  groU'l)  of  Ain er- I  get  al  that  might  he  rnmlnc  fn 


IROYAL  TRUST  @1 

eXECUTpRS 

L^trustees  ^ 


Montreal  picture  theatres  h„t  Instnicttons  tn  ship  all  th®  stork  pur-  Canada's  growth  .and  develnpnmnt  |  hjj,  holdings  and  kept  the  remain-  The  Vmanriai  Time.a  i.s  printed  i 
Is  are  liUelv  In  snffpr  If ‘'''  "O ‘'’®  a'‘®"‘  1  "Od  in  this  way  it  is  likely  the  coun- ,  der.  figuring  it  was  one  of  the  thing.®  published  at  ,?a.a  Craig  Street  VV 

‘  '  ‘  ”  loej  jnrity  nf  the  "anadian  bnx-ers  were.try  xviil  receive  one  of  the  greatest  ^  fo  stay  with  until  the  split-up  came.  Montreal,  hy  The  Montreal  Fir 


also  xxhether  their  morals  .are  likely  to  suffer  If  thei 
surx-ix-e.  Is  it  possible  that  the  Queber  Board  of  "en 


ern  cities,  where  ^  they  are  an  object  of  considerable  real  City  Hall  is  at  saving  our  lives 


sors  355  incoTTiprtenf  at  Favinc  our  soulc  as  the  Mont-  it  on  margin  a.t  all. 


taking  up  fhpir  .«>ti>rk  and  not  carry-  amountR  of  puhlirify  it  has  been  j  and  in  this  way  bo  in  a  poxsft.ion  tn 


In  banking  circles  it  was  felt  that  Mean  papers. 


accorded  hy  a  large  grou-p  of  Anier-  M?f>t  all  that  might  be  coming  to  ■ 


rial  Times  rublifshing  Company, 
Limited,  Montreal.  General  Man¬ 
ager,  D.avid  Burnside. 
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Dominion  oS  Canada 

Guaranteeing  Unconditionally 

Canadian  National  Railway  Co* 

Thirty'Year  4’ 2^0  Gold  Bonds 

Due  1957 

Principal  and  half-yearly  interest  {1st  January  and  1st  July)  payable 
in  Montreal,  Toronto,  Ottawa,  Winnipeg  and  Vancouver,  or  at  the 
option  of  the  holder,  in  New  York,  in  United  States  Gold  Coin. 

Coupon  Bonds  in  the  denomination  of  $1,000  with  the  privilege  of 
registration  as  to  principal.  These  bonds  are  not  callable 
prior  to  maturity. 

Price:  98.90  and  Accrued  Interest,  to  yield  about  4.60% 

Circular  on  request. 

HANSON  BROS. 


HINTS  TO  INVESTORS 


Power  Corporation.  ,  Breweries — ^Alcohol. 

I  own  somr  common  stuck  h,  tlw\  /  like  to  get  your  opinion  of 

r- Power  Corporation  of  Canaria-  pi/r- i  follouring-.-I  hold  30  Xational 
^  chaser!  at  about  27,  anti  I  note  that  this  Breieeries  at  63.  Do  you.  think  it  all 
stock  is  quite  active  lately  in  the  mar-  |  present  prices  to  gain  a 

:  ket  rinti  has  been  selling  at  about  l  few  points  during  Sumnuerf  Or  do  you. 
]l  am  just  wondering  wlurther  or  not  '  niink  Canadian  Industrial  Alcohol  a 
^this  wouU  be  a  favourable  time  to  sell^j,rtler  buy  »t  present  prices.— "G.  L. 

,  or  possibly  the  future  of  the  eonipany 

'Is  briaht  enough  t't  warrant  </,  hold,  .... 

^esperdally  in  view  of  the  great  aeUri-  "  adv.S-  thf  retention  of 

Uic.s  in  the  Power  situation.  -  -Sub-  National  Breweries 

I  scribrw,  Ilrandon-’.  I  of  the  Prospect.-,  for  enhance- 

!  ment  In  price  during  the  current  8um- 
pp.spitc  the  fact  that  you  shew  a  mer  hy  virtue  of.anticiralcd  increa.scd 
very  favor,able  degroo  of  pric-  enhan- 1  profits  for  the  company, 
cement  on  your  investment  in  l^ower  |  ^ 

Corporation  common,  we  tinnk  that 

*1  *..♦  rvo « ,*  4 -  I  mofc  BrewcFics  or  some  In- 


!  Corporation  common, 


tlio  luturo  outlook  for  the  company  is  •  i  at  i.  i  ,* 

u  *i  *  „  r  4U..  Alcohol,  It  IS  rather  dlfficu  t 

I  such  that  rontinuou  retention  of  thel.^  #  *1.  _ _ 

1  .  ,  , ,  11.  i  which  or  these  two  would  prove 

.stock  would  prove  a  profitaltk  course.  y..  v  .  v 

the  bettor  buy.  In  each  case  there  is 


G.  C.  WILLIAMS 

and  Company 

Specialists 
Unlisted  Securities 

Members 

Standard  Stock  and 
Mining  Exchange 

Phone*: 

Elgin  2341-?342-231} 

McKinnon  Building 

TORONTO 


K.H.Kompfe&Co. 


Investments 


3.30  Bay  St. 
TORONTO 

Adelaide  33SI 


Dom.  Savings 
Bldg. 
LONDON 
Telephoned  t 


We  recommend 

WOLTHAUSEN .  HAT 
Corporation  Limited 
rommnii  Stock  at 
tlie  market  price. 

Write  for  particulars 

McFETRICK  &  CO. 

IiiTCMtment  Secarlfle* 

232  St.  .Tames  St.,  Montreal 


Bonds 

Government 

Municipal 

Corporation 


rsecuriM 


Hamilton, 
Warner 
&  Co. 


Transportation  Bldg. 
MONTREAL 


^|SetVicc//^  Recording 

Your  Investment 
Holdings 

}r  The  pocket -sl/e  edition  of 

oiir  “Stock  and  Rond  Ke- 
gister**  will  enable  yon  to 
keep  A  complete  and  con¬ 
venient  record  of  your  In- 
ve«*tment  holdings,  including 
amount  and  date  of  each 
transaction,  purclinse  price, 
selling  price,  monthly  In- 
<N>me  from  coufvons  or  divi¬ 
dends  and  other  pertinent 
data. 

We  will  gladly  send  yon 
this  convenient  securities 
register  %rithout  obligation. 

AUdknd 

Securities 

LIMITED 

KoikIm  for  Iiivostnient. 

PoT.I  B.nli  Chmihfn  107  l.um.drn  Rld|!. 


1  D  D  •  i  I  Power  (Corporation  of  (  ana-ia  is  a ,  pvery  po.ssibility  that  an  advance  in 

Founded  1883  i  .  j  ;  Iiolding  company  which  rontrola  j  market  value  of  .some  proportions  will 

Investniptif  Srrurities  *  j  through  .stock  ownership  various  accrue  within  the  next  three  or  four 

_  ill  Itl  1  !  power  distributing  companies  which  months.  It  seems  assured  that  share- 

Maatnclt  IvC  Of.  wMMM  ■*.  \  **/  !  ■  sorve  practically  the  whole  of  the  min-  holders  of  Alcohol  wdll  receive  some- 

Toraat*:  S3«  Bajr  StrMt  ing  di.strlct  of  Kastern  and  Mid-West-  thing  exfu  In  the  way  of  dividend  re- 

Ottawa:  03  Sparka  Btraat  ;  <-'anada.  In  view  of  the  recent  turn  before  the  end  of  this  year,  but 

I  valuable  finds  both  in  North  Western  auch  a  contingency  is  already  dis- 

-  ..  — -  .... -  - - -  ,  J  Quebec  and  in  Northern  Manitoba  counted  to  a  certain  extent  by  the 

these  power  companies  appear  a.s.sured  market  price  of  the  stock  at  the  mo- 
-  - - “rrrr^rrr.. _  .  .  _  .  ,  of  steadily  growing  market  for  their  ment,  the  yield  return  being  only 

,  Some  Big  Profits.  l^e  of  the  Woods.  “t^^’^.d.tion.  Power  Corporation  con-  ^  ^^Lrng^ery'ilLdry^t^r 

I  follow  unth  interest  your  page  I  e-ni  holding  Lake  of  the  WoorJs  trols  other  nbw-er  companies  in  various  dividend  requirement.s  however  still 

."Hints  to  Investors".  A.s  a  subscriber  eommon  bought  at  145.  and  whieh  is  parts  of  the  Dominion,  and  also  has  a  higher  price.s  .seem  to  tK>  indicated 

I  to  your  paper  I  would  appreciate  your  now  down  to  130.  Would  you  kindly  substantial  stock  interest  in  .such  out-  Given  a  favorable  .summer  National 

recommendation  regarding  continuing  advise  if  you  would  rceommrnd  selling  standing  public  utilities  as  Winnipeg  Breweries  should  enjoy  a.  sub.stantial 

;  to  hold  shares  of  the  following  com-  at  this  time,  or  if  the  prospects  ahead  Electric,  Dominion  Power  and  Trans-  of  earnings  this  .season  The  cx- 

'■  panics:—  of  the  Milling  Compa.ny  would  warrant  mission  and  Southern  Canada  Power,  hours  for  the  taverns  in  the 

j  Bought  holding  for  a  possible  recovery.  —  all  of  which  companies  have  been  en-  province  of  Quebec,  and  the  pos.sibiliiy 

\C-  P.B . . . .  ..  J140  •  •  •  joying  steady  growth  in  carn.ngs  dur- j  increased  demand  for  the  com- 


i  C.  P.  P . 

i  Bromptan . 

Montreal  Power . 

■  Penmans . 

.Steel . 

i  Dominion  Texlilr . 

Brazilian . 

Asbestos  Common . 

Shatoin iga n  Com mon . 

Bell  Telephone . 

International  yickel . 

Canada  Sieamshiips  Common. 


■  C.  S.  D." 

A.S  you  will  doubtless 


seen  i  ing  recent  years. 


Igike  of  the  Wood.s  common  enjoyed  a 
•sharp  price  advance  within  the  past 
week,  and  is  now  selling  above  your 
purchase  price  of  145. 


Spanish  River 

Will  you  please  give  me  your  opinion 
of  the  Spanish  Biver  Pnlp  and  Paper 


pany’s  products  from  Ontario  being 
the  chief  factors. 

¥  ¥  ¥  ¥ 

Dryden — Montreal  Power. 

1  hold  75  shares  of  Dryden  and  am 


This  ndt^anr..  «...  ‘  . . .  lo  snarcs  or  irryaen  ana  am 

nied  by  a  big  gain  in  Ogilvie  common  j you  think  .  pf  .selling  them  and  biiyina 

is  understood  to  be  due  to  the  fort  tint  I  ^  I  .l/oiitrml  Power.  Would  you  kindly 

the  millin"- companies  in  the  Dominion  ^  Concessions  held  by  them  from.  j^(  have  your  advice  in  this  eaii- 

arl  i  Oovernment^  will  baire.  -  „eerU>n.-"A.  M.  S..  Ottawa".  | 


I  are  experiencing  more  favorable  oper-  p  t  »  I 

Canada  Steamships  Common . .  40  ating  conditions  at  the  moment,  and  ■**'  "  j  Your  suggestion  to  switch  from  Pry- 

I  7  icould  like  to  thank  your  paper  for  that  the  annual  reports  for  the  current  doubtle.ss  have  observed  |  jpn  jf,to  Montreal  Power  .seems  to  us 

'.informing  me  of  the  prospects  for  In-  year  will  show  a  satisfactory  improve-  re-.-ent  news  articles  and  answer.s  j  sound  one  in  the  light  of  current 

ternational  Xiekcl.  I  bought  .some,  at  ment  over  the  figures  for  the  fiscal  inquiries  in  these  columns,  we  are  conditions. 

42.  and  .so  it  now  .stands  me  a.  good  year  ending  August  31st,  1926.  of  the  opinion  that  .Spanish  River  com-  pryden  Pulp  has  been  during  the 

profit.  Would  you  advise  still  holding.  I.ake  of  the  Woods  has  failed  to  constitutes  a  sound  purchase  at  .showing  a  sound  itn- 

"It .  P.”  Parn  the  dividend  on  its  common  stock  eves.  e  company  s  one  pj.Qyp„,efit  in  operating  condition.s,  anil 

You  show  a  very  substantial  appre-  "Vu'*  frinMidLtrfin  Sn^^Ts  an^ 

ciatlon  in  price  on  practically  the  bulk  ‘  ^ _ !  '^'^'®®  I  tionallv  .strong  balance  sheet  i  and  has  i anticipated  that  the  company 


of  your  holdings,  and.  In  the  light  of  doubt  as  to  the 

the  generally  high  market  levels  which  company  to  maintain  the 


tionally  .strong  balance  sheet ;  and  has 
been  able  to  pay  dividends  on  both 


have  been  attained  as  a  re.sult  of  a  six  -  -  -  --  mnnv  v*np«  '  “  - •  . . .  . ” 

year  bull  movement  in  .securities,  you  '^e  stock.  If  the  report  for  the  cur-  -jon»  ,vith  the  ma  P’"®'’®'"  disappoint- 

would  prolvably  be  justified  in  liquidat-  ®®"t  year  shows  any  substantial  im-  ^ ^  Ing,  and  it  does  not  seem  that  very 

ing  gradually  and  switching  into  in-  Pavement  in  conditions  the  strong  °  reflecHn  its  oar^  ‘'®  ®*P®®‘®d  <’’®  "■»' 

dustrial  bon<l.s  or  high  grade  preferred  ’alance  sheet  of  the  company  would  ^^emrent  year  the  overproduction  aPP'-®®iation  in  Dr>dcn 

stocks  where  a  very  satisfactory  yield  continuance  of  di.sbursements  ^^ierh^s  Len  a’nnarent  in  the  news-  ""’e-ss  some  improvement  occurs.  , 

return  can  be  obtained  at  current  ♦he  stock  .but  on  the  other  hand,  if  durin-p  the  f'l-st  part  of  Montreal  Power  has  not  participated 

-:ard"’^th2;rn:Jm:rn:idfrX 

Almost  without  exception  the  securi-  possibility  of  a  cut  In  the  rate  at  least.  that  these  conditions  will  continue  "^®h  p^as^month  or'^so  1 

ties  Which  you  hold  are  sound  Indus-  j-nder  the  circumstances  you  may  I”  f  ®"“''  'T  ‘J®  sime 'nit  of  TexJ  the  return  on  the  stock ‘ai  ' 

trial  and  public  utility  issues,  and,  use  your  own  judgment  as  to  whether  ®p'"®  P“'^  current  levels  seems  meagre  prospects 

with  indications  of  continued  Indus-  you  should  hold  the  .stock  for  .still  fur-  "::tuhrnVrn%?e'"sin;rUon  wh?"h  ^  for  the  oompanv  over  a  period  of  years  ! 

trial  activity  in  the  Dominion,  com-  ther  price  appreciation  or  whether  you  an>  thing  In  the  situation  v hi- h  would  ,  ^  ^  ,  promise  of  substan- i 

binod  with  the  fact  that  money  condi-  .should  fake  the  moderate  profit  shown  threaten  the  dividend  on  the  common  .  e  o  su  .un 

_ .  stnek  ns  the  SI, mills  of  the  cnmnnnv  'laiiy  nigner  prices. 


^  current  dividend  rate  of  12  per  cent,  on  stock  without  interruption  industry  however  during  ihe 


tions  indicate  no  immediate  interrup-  at  current  levels. 


tion  to  the  current  upward  move.  if.  sf, 

There  Ls  every  possibility  that  you  may  Minin?  Stocks 

obtain  still  further  enhancement,  dur-  , 

mg  the  current  ««mmer,  in  the  maior  Toicggmac.  If  Teclc 

portion  of  your  holding.,.  It. sweyo  ^ 

liear  in  mind  the  old  stock  market  ^  --  u 

.  , _ _ _  aroun.d  s6.o0  or  36. .o  would  you  const- 

axiom  that  no  one  ever  liccamc  poor  _  ", 

1  .  1  "®'  **  "  gorvd  purchase  for  an  invrst- 

by  reason  of  taking  profit.s. 

ment.  .Ms/)  would,  like  your  opinuin 


.stock,  as  the  surplus  of  the  company 
is  such  that  dividends  could  be  paid  for 
two  or  three  j-ears  without  anything 
being  earned  on  the  common  stock. 

The  expirj'  in  1931  of  the  pulpwood 
area  concession  held  by  the  company  i 
from  the  Ontario  (lovernment  cannot  i 


Noranda. 


Power  and  Light 
Investments 


The  snfefy,  mnrketalillUy 
nnil  nrtriietive  yield  of  seeu- 
rities  I, used  on  the  develop¬ 
ment  of  Cnniidii'K  wafer 
power  resources  nre  so  wlde- 
l.v  recognized  that  lastltu- 
tions,  and  other  Investors 
whose  funds  must  be  safely 
employed,  include  a  goodly 
proportion  of  such  seeurl- 
Hes  in  their  invrstment 
lists. 

XV  e  shall  he  pleased  to  sub¬ 
mit  rei’omineiidntlons. 


investment'  bonds 
180  St.  James  Street.  Montrbae' 


...w  ,ur  on  loLi  si  Opinion,  any  effect  at  all  :  ^ 

by  reason  of  taking  profit.s.  ,  •  ,  nj  gour  opiiium  mcnt?-"P.  K.  Stratford". 

,  ...  •,  ■,  .  ^  I  cessions  obtained  from  provincial  .  ...  ,  ,  ^ 

Tn  rcali/ing  on  your  li.«t  wc  would  on  Jowagmac  if  it  should  have  to  <f''0P  i  (joyernment-s  bv  pulp  and  paper  com-  I  Noranda  should  undoubtedly  be  a 

recommend  that  you  hold  until  the  to  around  .33.50  or  $3.75,  would  it  6c  I  ,oi,,  '  !70od  buy  yet  at  current  price.s.  The 

la.-t  such  securities  as  1*.  R..  Textile,  a  good  investment!  M  hat  is  Vowf  period  of  time  but  in  the  case  of  ^  ”  •‘'"’'“''or  goes  into  operation 

A.sliestos  (’oininon.  Roll  Telephone,  and  opinion  on  Pioneer  .Hines. — .17.”  |  j^g  ,^j|]g  j  earl.v  this  fall,  and  with  the  recent 

Power  as  1he.se  i.s.sues  do  not  appear  to  Pioneer  Corporation  has  excellent  |  j^.^g  complied  with  all  the  terms  of  the  I  '^®®ser,  giving  Noranda  control  of  the 

have  participated  .so  largely  a-s  the  possibilities  as  a  speculation.  Its  Gaspe  i  the  (lovernment  there  ' ”’®  P’^opo^ies  in  the  North 


others  in  the  speculative  favour  which  I  holdings  piomi.se  well.  The  first  of  j 


has  characterized  recent  markets. 


is  never  any  question  of  tHb  renewal  i 


stern  Quebec  field,  a  long  term  ont- 


some  seven  veins  appearing  on  the  Lf  conces.sion.  Yoii  will  understand  f"®  ’“y®  oo'PPany  appears  extre- , 

Regarding  International  Nickel,  the  surface  has  been  encountered  in  a  tun-  yppr-solf  that  a  company  such  as  o‘®’Y  bright.  I 

recent  wide  appreciation  in  the  price  Pol  being  cut  into  the  hill,  showing  River  is  an  asset  to  any  prov- !  first  mortgage  bonds  of  I.aUe 

of  this  stock  was  doubtless  due  In  some  high  values.  Good  lengths  of  ore  have  |  and  that  the  refusing  of  a  re- j  J'^hn  Power  and  P.apcr  represent 

. been  developed  at  the  Michipicoten  |  ...^yee.nent  by  divestment, 

properties,  .and  a  null  appears  war-  L,  . . . ...  _ _ .....  ,  "ffiuing  to  the  invcstoi-  a  favoralile 


degree  to  speculative  buying  on  the  heen  developed  at  the  Michipicoten  f,f 

strengt  of  recent  bullish  infornia-  properties,  and  a  mill  appears  war-  Govc.  ....  ...  ...„ 

tion  regarding  the  richness  of  the  new  •‘anted.  Pioneer  has  various  other  aac.stion.  yield  and  good  .assurance  both  as  i>'- i 

Krood  property  of  the,  company-.  In  holdlng.s,  including  (dear  Water  I.ake,  y.  j,;  if,  garjs  e(iuit.\  .and  return.  | 

the  light  of  current  earning  power,  the  where  surface  showings  are  decidedly  H  ‘  Ct  L-  ¥  ¥  ¥  ¥  I 

-stock  seems  high  at  current  levels,  but  Promising  Gaspc  holdings  may  prove  COUpon  tScaring  OtOCK  fTtilnto  Jtr  Ti-or»4o  Vallei/  Powev 

in  view  of  the  very  much  improved  a  very  important  a.ssct.  Oii  the  :ii  st  of  May  last  I  s.ild VfUmte  «  I  reme  vaiiey  rower, 

outlook  for  the  company,  both  on  Teek-Hughes  shares  have  reacted  [  throa;//,  mu  broker  some  coupon  licor- j  Wonhl  you  kindly  let  me  hare  y  inr 

account  of  the  he.avy  addition  to  rc-  from  the  high  and  may  lie  regard-ai  as  '  ing  .shores  of  Imperial  Oil,  and  was  i  apiolon  on  the  prefened  .stoi  k  of  tfuin- 
.serves  tind  potential  earning  power  a  sound  spe-uilation.  The  company  h.as  !  imP'r'it/i/  under  the  impression  that  /  j  tc  and  'I'n  nl  Valley  l‘oirer  Cn.  as  an 
from  the  Frood  mine,  and  al.s-o  the  pro-  openod  up  veins  of  exceptional  w  idths  i  *>•’  credited  with  dividends  on  j  in  vr.sl ment.- T.  I!.,  t  hree  Hirers-. 

miso  of  continued  expansion  in  mar-  and  richness  down  to  2000  feet  and  is  j  this  sto<  k.  whieh  wa.s  due  for  payment  (.'uinte  and  Trent  Y.iiley  I*o\vcr  ('oni- 

kets  for  nickel,  it  would  seem  that  assured  of  high  grade  ore  for  its  on-  "ii  -lunc  1st.  My  broker  bowem  r  tn- I  pany  lias  siiown  .steadily  extending 

within  the  next  two  or  three  ycar.s  the  larged  mill  (550  tons)  for  years  to|/'>r//is'  me  that  the  dirdend  on  t/, is  !  earnings  since  the  formation  of  tin- 

stock  should  he  worth  substantially  oomc,  and  appear.*  assured  of  very  >  coupon  slock  is  pa.uihte  only  to  /Oc  ,au.v  lei  eutly.  and  dividend  on  t be 

more  than  it  is  soiling  oven  at  present.  sul>.stantial  carning.s  on  the  stock.  1  holder  on  the  i.st  of  -lune.  Is  ihi.s  cor-  lucfcrrcd  stock  lias  been  pai.i  regular- 
1.1  .seems  possible,  however,  that  you  Towagmac’s  possibilities  have  beenjrrct.' — Ji."  I.v.  We  could  recommend  this  slock  as 

will  be  able  to  buy  the  .stock  at  lower  materially  enhanced  as  a  result  of  re-  Your  bioker  w,a.s  correct  in  this  t.i.se.  a  pood  luisincss  man’s  investment, 
levels  before  the  end  of  thi.s  yc.ar.  cent  developments  in  the  .shaft  and  by  i  a  ruling  made  by  the  New  York  I'urb  ^  i 

¥  ¥  ¥  ¥  diamond  drills  at  the  .Mderson-Mackay  j  .Market  .some  montlis  ago  provided  IntCfnational  Nickel.  I 


would  lie  out  of  the 


the  light  of  cuirent  earning  power,  the  where  surface  showings  are  decidedly 
-Stock  seems  high  at  current  levels,  but  promising  Gaspc  holdings  may  prove 
in  view  of  the  very  much  improved  •••  very  important  asset. 


Coupon  Bearing  Stock 

On  the  ."l.<t  of  May  last  I 


Your  buikcr  was  correct  in  this 


invr.slmenl.—  "S.  T.  I!.,  three  ltirer.s".\ 
(.'uinto  and  Trent  Wiilcy  Rower  ('om-  | 
pan.v  lias  siiown  sloadily  cxtcndingl 
earnings  since  the  formation  of  tlic 
comi>an.v  ici  cntl.v,  and  dividend  on  the  I 
preferred  stock  lias  licen  pai.i  regular- 
l.c.  We  could  recommend  this  slock  as 
a  goiid  liusiness  man's  investment. 


vels  before  tlie  end  of  tlii-s  ye.ar.  cent  developments  in  the  .shaft  and  by  i  a  ruling  made  by  tie-  New  York  I'urti 

y:  If,  If  If  diamond  drills  at  the  .\lderson-Maeka.v  j  .Market  .some  montlis  ago  provided 

property,  in  which  it  h.as  a  sub.stantial  j(i,at  the  dividend  on  Imperial  coupon 
Marginal  Holdings.  interest.  The  company  owns  several  |  hearing  stock  should  tv'  payable  only 

other  promising  properties  in  Quebec,  I  to  holders  on  tlic  one  day,  the  date  Of 
In  reading  yon.r  valuable  paper,  I  see  which  are  being  explored.  j  p.syment. 


International  Nickel. 


that  yen  strongly  advise  against  any  • 

marginal  holdings  at  the  present  time.  ^ - 

Would  you  be  kind  enough  to  advise  .  . 

me  on  what  I  bought.  A  month  ago  jk  9  W  m  m 

I  have  bought  to  Shaivinigan  a.t  SS\i;  VV  OfTlCtn  S 

\b  Montreal  Power  at  Hm.  for  which  I  r  V  /  l%,gi  g  O  J  C/CO  Cff  CO 

paid  for.  Do  you  think  I  should  .sell  Conducted  By  a  Woman  For  Women. 

themf  At  the  same  time  1  bought  on  -  ■  ■  _ _ 

""•'TimTerial  Oil  at  46  following  inquiry  is  indicative  Last  year  tliere  was  a  split  in  the  '  i;;ve“that  within  the  nexVVwo  or  three 

-0  Ste,d.  ot  Cmi^rat  133  "  3  "  !"'®  situation  exist-  stock,  giving  three  for  one  with  one  months  you  will  ho  .aide  to  pick  this 

\l  TatioZl  Hl^iwrtes  at'l  '"g'  to-d.a>-  on  the  t  anadian  ex-  share  of  $30  preferred,  since  re-  stock  up  .at  lower  levels  than  those 

10  :sarionai  Bn  ivcries  at  o.  changes  has  for  women  investors  deemed  in  cash,  so  taking  as  an  in- 

7  would  not  like  to  hold  them  more  when  they  would  part  with  such  a  stance  a  purchase  in  .Tunc,  1022, 

than  six  months.— "J.  J.  D."  high  clas.s  security  as  Montreal  stock  selling  at  around  !>2  i.s  worth 

In  view  of  the  fact  that  you  bought  Power:  at  to-day’s  market  price  of  85,  $255 

your  Shawinigan  and  Montreal  Power  T  have  ten  shares  o^  Montreal  plus  $50.  making  a  total  of-$305.  for 
outright,  and  in  the  light  of  indica-  Power  that  I  bought  at  71  Ig.  It  is  which  92  was  paid  five  years  ago. 

tion.s  for  the  future  of  the.se  two  com-  uow'  selling  .around  85.  M  ould  like  It  i.s  quite  possible  that  the  stock 

I>anies,  we  would  advise  the  retention  JOur  ad\ice  regarding  selling  this  may  show  just  as  mueh  appreciation 

of  your  hokling.s  for  the  substantially  stock  and  bii.iing  ten  Intel  national  in  the  next  five  j'ears. 

higher  levels  which  w'e  believe  will  be  ^  then  have  , a  profit  ^vith  regard  to  Tntern-.iiV.mi 


•  ti  ,  I  Jroulff  nRpr^c^int*'  rcru  m\irh  yn\tr  , 

•armR  stock  should  payable  on!v  ;  .  .  .  . 

u  *  .  .  *,  *1  .  1.,  *1..  J  *  *..•  fiflncr  c.s  /o  hifcrna^iottn  Xu^hi'l  nt 

holfior.s  on  the  on*'  day,  the  date  M  . 

'vmjjni-  prr.'ictif  fnnr,  U  ouia  you- 

*  d  nr  V  n  L#  _  _  AtfVTVTt* 

buy  Dip  unu'  7 — v.  /..  Ij. 

— ^ - While  the  long  term  outlook  for  In- 

ternational  Nickel  api>car.s  blight  in 
«  the  light  of  current  development.s,  on 

earning  power  and  divi- 

I  •  •  €/C?d  C# #  eC# CCd  I  dend.s  the  stock  is  apparently  illscount- 

^oman  For  Women.  i’"*^  *''®  ^’“’‘'■®  ®  <legree. 

.vlthoiigh  tiaving  considerable  faitli 
1  in  tile  future  of  the  company  we  lie- 
I.ast  year  tliere  was  a  split  in  the  liovo  that  withtn  the  next  two  or  three 


your  Shawinigan  and  Montreal  Power 
outright,  and  in  the  light  of  indica¬ 
tion.*  for  the  future  of  the.se  two  com- 


now  prev.ailing. 

¥  ¥  ¥  ¥ 

Dome  Mines. 

7  have  50  shares  of  Dome  at  10.45. 
Would  you  recammend  buying  100 
more  shares  below  $S. — "Subscriber",  j 
It  is  quite  probable  in  view  of  the 
.still  healthy  l>alanco  sheet  of  Dome. 


attained  within  the  next  year  or  so. 


of  well  over  one  hundred  dollars  on 


I  Indlcat(«l  yield  return  on  both  of  these  Jhe  Power  stock.  I  am  buying  on 

Issues  appears  low  but  in  each  ca.se  it  ®  A” ”  ,  p  .stock,  while  the  long  ferni’ outlook  i  •‘=P®«"ative  quality  into  the  .situation, 

I  seems  very  likely  that  by  means  of  * for  Intern, ational  .Nickel  appears  I '•"•1  i"  pp®  “P"'*''"  Your  Ih-.s!  course  at 
higher  dividend  di.sbur.sement.s  or  .stock  ‘  Sentember  and  if*  I  sell  bright  in  the  light  of  current  devel-  '!*<'  moment  would  Iw  to  hold  the  .30 

rights  a  much  more  satisfactory  rc-  shares  I  have  now  bv  the  I  "vrould  not  recommend  shan's  which  you  prc.scntly  have  in 

turn  will  be  shown  over  a  period.  other  stock  is  issued  it  purchase  of  the  stock  at  current  the  hope  of  .some  recovery  in  market 


dollars  on  ’‘egard  to  International  | ’^e  company  will  prove  fortunate  ; 

iMiv  ng  on  illicit  YOU  proposed  to  buy ®’'’®®  I 

shares  of  proceeds  of  your  Power  j  how-cver  puts  rather  too  much  of  a  j 


does  not  become  due  until 


Regarding  your  marginal  holdings  in  ^  joveis.  i-ossimmies  are  mat  wlth- 

Imperial  Oil,  Steel  of  Canada  and  .  ”.  ,*  your  advice  will  be  ‘yv®  or  three  months 

Breweries,  we  think  that  you  could  appreciated  and  followed  YOU  will  be  able  to  pick  this  stock 

hold  on  to  these  for  a  few  month.s  j  would  not  advise  you  to  sell  lower  levels,  and  then  I  would 

longer.  At  current  prices  you  show-  a  xiontreal  Power  to  switch  into  »d''ise  the  purchase  for  a  hold  of 

few  points  loss  on  each  of  the  first  other  stock.  ’I'here  i.s  a  widely  p*"  years,  when  the  stock 

two  issues,  which  xvere  purch.ased  at  accepted  maxim  that  “Power  is  worth  substantially  more 

rather  high  levels.’  Drewcrles.  at  its  npypr  a  sell.’’  and  in  the  light  of  in-  ***““  selling  even  at  present.  ; 

current  price,  is  selling  just  around  dilations  for  the  future  of  this  com-  Your  suggestion  with  regard  to' 
your  I.urchase  price.  In  view  of  the  advise  vou  io  hold  buying  in  Power  at  cheaper  levels  I 

fact  that  the  outlook  for  ail  ttiiee  of  stock  for  the  suhstantially  in  the  future,  is  probably  sound  I 

these  companies  seems  luight.  and  bigher  levels  which  iio  doubt  will  when  apidied  to  the  bulk  of  seeiirl- ' 


I  would  not  recommend  shan-s  which  you  prc.scntly  have  in 
lase  of  the  stock  at  current  the  hope  of  .some  recovery  in  market 
Possibilities  are  that  with-  price  at  sonic  future  dale, 
lext  two  or  three  Tnrvefko  ¥  ¥  ¥  ¥ 


I  also  by  virtue  of  the  fad 
]  major  market  leadion  sen 


••"■'  be  attained  within  the  next  year  or  ties  listed  on  the  Canadian 


j  major  market  reaction  seniis  unlikely  'I'ljp  indicated  yield  return  ap-  to-day.  hut  I  do  not  think  it  applies 

(luring  this  Summer,  wc  tliiuk  it  iios-  ppaj.^  jaw-,  but  it  seems  very  likely  to  such  a  great  extent  in  the  case  of 
;  sibic  that  you  will  lie  able  to  disiiose  of  that  l).v  means  of  higher  dividend  Power,  as  this  serurity  has  not  heen 
i  .voiir  holdings  in  each  (  Use  at  a  profit  disbursements  a  mueh  more  satis-  the  object  of  such  a  volume  of  spee- 
j  some  lime  within  the  next  two  or  three  factory  return  will  be  shown  over  a  illative  buying  as  have  most  of  the 
months.  period.  other  leading  is.sues. 


“XKVKK  Af;.\L\!" 

.lime  C,  1927. 

Editor,  The  Financial  'I'iiiic.s. 

Dear  Sir, — I  beg  to  assure 
you  tlial  never  uguiii  will  1 
make  an  investment  of  any 
kind  unless  I  get  your  advice 
either  through  the  columns  of 
your  paper  or  through  direct 
correspondence  with  your  in¬ 
vestment  department. 

3’ours  truly, 

(Signed)  A.  G.  S. 


would  very  .soon  work  itself  out  of  re-  ' 
ceivership.  General  conditions  iu  the 


current  year  have  proven  disappoint-, 


much  more  can  be  expected  in  the  way 
of  market  appreciation  in  Drjdeii 
unle.ss  some  improvement  occurs.  j 
Montreal  Power  has  not  participated 
in  the  wave  of  speculative  buying 
which  Ganadian  markets  have  exper-  ; 
ienced  during  the  past  month  or  so.  | 


What  is  your  opinion  of  Xoranda  as ; 
a  purchase  for  enhancement  in  value 
over  a  period  of  years.  ! 

Are  ihe  bonds  of  Lake  8t.  John  . 


Character 

^When  buying  Bonds  for  investment:^ 

•two  factors  should . be . taken,  intp 
^'consideration— 

FIRST— Property  •valuesr  revenue 
, producing  powers  and  other  tangb 
[ble  elements  of  sectirity;! 

SECOND  —The  "character ’anlJ'  ex2 
perience  of  .the  investment  JiousA 
^Yhicli  sponsors  the  issue* 

Expericnced^vestors'fcverywhCTc 
irecognize  tha^he  second  factor  is 
Just  as  important  as'the.lirst^ 

The  National  City  Company 

Limited 

Head  Office — St.  James  and  St.  Peter  Streets — Montreal 
to  Clad  Street  Ea*t  244  Blackburn  BolIdlnA  71  St.  Peter  Street 

TORONTO  OTTAWA  . QUEBEC 

Advisory  Board 

Sis  Crasls*  B.  Go«noa.  g.b.t..  Chairman  Sni  John  Anu)  A.  J.  Baowif.  E*0..  E-C. 
Hon  Sir  Lome*  Govin.  k.c.m.g.  Chaklb*  R.  Hosmbb,  E.sq.  Womot  U  MArraxws,  Esq. 
FF  Mmedith.  Eso  .  x.c.  FredW.  Molsoh.Esq.  Lt.-Col.>HesbbrtMolson.cx(.O.j«.c. 
Edson  L.  Pease,  Esq.  W.  N.  i .  ey.  Esq  .r.c.  Hon.  J.  M.  Witsow 

204 


Collateral  Trustee  Shares 

NEW  ENGLAND  INVESTMENT  TRUST,  INC. 

Yield  about  7^ 

If  you  owned 
80  companies 

If  you  owned  80  of  the  biggest  and 
best  paying  corporations  in  the  country, 

80  of  the  brainiest  business  manage¬ 
ments  working  for  you,  you  would  say 
yours  was  about  the  largest  sure  income 
possible. 

You  can  become  part  oxvner  in  these 
80  leaders  with  the  purchase  of  1 0 
or  more  shares  in  the  New  England 
Investment  Trust,  at  $  1  2  per  share. 

Present  return  about  lYz  p.c. 

Collateral  Investments 


J.  M.  ROBTN.OON', 
Pre.sident 
P..  I..  ET.r.I.=l. 
Vic-e-Pre.sident 


190  St.  James  Street 
MONTREAL 
Telephone;  Main  0326 


K.  n.  NEILSOX, 

JIanager. 


Without  obligation,  kindly  send  literature  on  Col¬ 
lateral  Trustee  Shares  to  yield  about  "Vz'^c. 


Consolidated  Sand  Co. 


Cumulative  Sinking  Fiiiid 
First  Preferred  .*^toek 

Five  yff»r  •verag*^  nrt  ar*  rqnal  tn  tw  cf  *'% 

Prff»rr^d  Dividend  and  about  $6  00  per  share  on  Common 
Stock. 

Pfxee  and  oth^r  partimlnrn  on  app'Yation 

Consolidated  Pipe  Co. 

T^c  fhjni.  Fir.sl  I’referred  Stork 

Own*  th^  patent  right*  for  Canada  for  manufacture  of 
concrete  pipe  by  centrifugal  pror*.^*  which  ha*  proved 
marked  luccent  in  Great  Britain,  in  France  and  othor 
countrie*  Barning*  catimated  at  ever  0  time*  Preferred 
dividend  requirement*,  equal  to  nearly  $20  per  chare  of 
Common  Stock  after  pai-ment  of  Preferred  di^ddend*. 

/’rtcr  and  oih/r  particulars  on  applicalif>n 


The  Equitable  Securities  Corporation 

J.  L.  McSn'EE.\F.y.  Prendent.  Limited 

152  St.  .lames  Street,  Montreal  MAin  2614-^^ 


Investment 

Bonds 

High-Grade 
Preferred  Stoc.^s 


WUliams,  Partridge 
&  Rapley,  Limited 

171  ST.  JAMES  ST..  MONTREAL 


Rolierts-Giineron  ■ 

frCOMRANy.LTP.  V 

OoVemment  and 
Municipal  Bonds  ^ 
^  Llstede*  Sfoc/ts  Kj 

Northern  Ontario  Bld^.  I J 
AD.3486-7-8  TORONTO  fig 


High-Grade 

Bonds 

Government 
Municipal 
Public  Utilities 
Industrial 


lyersaiUegiaricaine! 

Head  OfBce;  j 

I  Versailles  Building.  Montreal  j 
Tel.  Main  7080 


THE  FINANCIAL  TIMES,  MONTREAL.  JUNE  17,  1927. 


The  Toronto  Hydro-Electric  System 

The  Sixteenth  Annual  Report  of  the 

TORONTO  ELECTRIC  COMMISSIONERS-1926 


Toronto,  April  22nd,  1927. 

To  His  Worship  the  Mayor  and  Members  of  the  Council  of  the  Corporation 

of  the  City  of  Toronto: 

Gentlemen, — 

Your  Commissioners  beg  to  submit  their  Sixteenth  Annual  Report  on  the  operations  of 
the  Toronto  Hydro-Electric  System  for  the  year  ended  31st  December,  1926,  accompanied  by  the 
Revenue  Account  and  Balance  Sheet  and  subsidiary  financial  statements,  and  by  the  report  of 
the  General  Manager. 

The  accounts  have  been  audited  by  Mr.  S.  C.  Scott,  C.A.,  City  Auditor  of  the  Corporation  of 
the  City  of  Toronto. 

The  operations  for  the  year  1926  have  resulted  as  follows: 

Gross  Income,  including  Appliance  Sales .  $9,670,434.53 

Cost  of  Electric  current  and  expenses  of  operation  and  management,  including 

Appliance  Department  costs . . . . .  ^ . .  .  •  ■  S7, 130, 993.09 

Surplus  of  income  on  operating  account  and  reserve  re  operations  in  adjoining 

municipalities . _ .  $2,539,441.44 

Interest,  Depreciation,  Taxes,  Sinking  Funds,  Debenture  retirals .  $2,462,032.97 

Net  income  carried  to  reserve  for  stabilization  of  rates .  $11,408.47 

The  net  funded  debt  at  31st  December,  1926,  less  Sinking  Funds  in  the  City  Treasurer's  hands 
amounted  to  the  sum  of  $19,823,094.71,  alt  of  which  wilt  be  promptly  paid  at  maturity  by  the  an¬ 
nual  retirals  of  the  serial  debentures  and  by  the  operation  of  the  Sinking  Funds  applicable  to 
the  long  term  debentures.  Care  has  been  taken  to  insure  that  not  a  dollar  has  been  charged  to 
Capital  Account  that  should  have  been  charged  to  Revenue. 

The  current  liabilities  and  amounts  due  to  the  City  Treasurer  but  not  yet  payable  amounted 
to  $1,503,103.66.  Reserves  as  shown  on  the  Balance  Sheet  amounted  to  $14,961,308.21.  These 
reserves  include  an  item  of  Sinking  Fund  equity  in  the  Provincial  Niagara  System  amounting  to 
$3,387 ,357.74,  which  has  been  put  aside  by  the  Provincial  Commission  out  of  the  amounts  paid  by 
the  Toronto  Hydro-Electric  System  from  year  to  year  in  the  purchase  of  power. 

The  Provincial  Commission  has  advised  us  each  year  of  the  amount  to  be  included  in  respect 
of  the  Sinking  Fund  equity,  and  in  order  that  the  Balance  Sheet  may  show  a  true  picture  of  the 
investment  for  which  the  City  of  Toronto  through  the  Toronto  Hydro-Electric  System  is  respon¬ 
sible,  the  Commissioners  have  felt  it  desirable  to  include  in  the  Balance  Sheet  the  share  of  the 
capital  investment  of  the  Hydro-Electric  Power  Commission  of  Ontario  in  respect  of  the  Toronto 
Hydro-Electric  System.  This  amounts  to  $44,777 ,246.97 .  The  total  fixed  and  current  assets  of  the 
Toronto  Electric  Commissioners  amounted  to  $32,900,148.84,  making  a  total  investment  in 
respect  of  the  electrical  supply  to  the  City  of  Toronto  and  the  adjoining  Municipalities  served  by 
the  System  of  $77 ,677 ,395.81. 

The  System  has  earned  Sinking  Fund  and  funds  for  the  redemption  of  serial  debentures 
amounting  to  $5,369,905.29  (exclusive  of  the  Sinking  Fund  equity  in  the  Provincial  System 
referred  to  above  ^  and  since  the  maintenance  of  the  System's  plant  has  been  paid  for  out  of 
Revenue,  and  replacements  have  been  made  or  provided  for  by  the  establishment  of  a  Deprecia¬ 
tion  Reserve,  it  is  evident  that  the  Sinking  Funds  together  with  the  Reserve  for  the  stabilization 
of  rates  amounting  in  all  to  $6,524,075.97  constitute  the  net  earnings  of  the  enterprise  over  and 
above  all  operating,  interest  and  depreciation  charges  for  the  period  since  the  System  com¬ 
menced  operation. 

Had  the  enterprise  been  conducted  as  a  commercial  corporation  with  share  capital,  instead  of 
being  charged  with  debenture  capital,  subject  to  redemption,  the  net  earnings  for  the  year  1926 
would  have  been  shown  at  the  amount  of  $1,927,578.15,  that  being  the  sum  of  interest  and  Sinking 
Fund  appropriations  and  the  net  income  carried  to  the  reserve  for  the  stabilization  of  rates;  or 
the  equivalent  to  a  dividend  at  the  rate  of  approximately  8.33^^  upon  the  average  amount  of  cash 
capital  received  from  the  sale  of  debentures  and  invested  in  the  System. 

The  total  assets,  total  liabilities,  reserves  and  surplus,  and  annual  revenue  of  the  Toronto 
Hydro-Electric  System  for  the  Fifteen  years  during  which  it  has  been  operated  by  the  Toronto  i 
Electric  Commissioners  are  tabulated  below: 


Total 

Assets 

Total 

Liabilities 

Reserves 
and  Surplus 

Annual 

Revenue 

1912 

$  4,369,158.38 

$  4,283,993.77 

$  85,164.61 

$  726,763.55 

1913 

6,492,065.18 

6,245,417.41 

246.647.77 

1,159,3.39.71 

1914 

7,321,974.51 

6,865,757.80 

456,216.71 

1,501,291.47 

19IS 

7,816,810.50 

6,718.778.68 

1,098,031.82 

1,620.187.60 

1916 

8,882.171.67 

7.474,594.50 

1,407,577.17 

1,706,177.00 

1917 

10,317.530.57 

8,537.088.38 

1,780,442.19 

2,049,382.98 

1918 

10.628,232.58 

8.296..320.92 

2..331.911.66 

2,353,443.93 

1919 

11,591,794.30 

8,528,928.70 

3,062,865.60 

2,504,758.31 

1920 

13,041,248.96 

8,958,1.50.01 

4,08.3,098.95 

3.150,846.57 

1921 

15.186,386.90 

10,140,229.48 

5,046.1.57.42 

3,622,605.23 

1922 

17,802.701.64 

11,541,548.61 

6,261,1.5,3.03 

4,404,753.73 

•192.1 

28,52.3.7.58.40 

18,767,589.96 

9,756,168.44 

7, .353,228.48 

1924 

32,975.271.42 

20,739,922.69 

12.235..34S.73 

8.476,671.69 

192.S 

.34.071,883.21 

20,632.178.92 

1.3,439,704.29 

8,827,372.85 

1926 

t.36.2S7..506..5S 

21,326,198.37 

14,961,308.21 

J9.670,4.34..5.3 

•Includ-es  Loral  Di?tribution  Systom  of  Toronto  *  N'iagara  Powrr  Company  takrn  over  by  Toronto  Hydro-Electric 
Systenx 

tlnrliide,,.  Sinking  Fund  Equity  in  H  E.P.C.  plant,  but  not  share  of  capital  investment  in  respect  of  the  T.H.E.S. 
{Includes  appliance  Sales. 

OPERATIONS  The  electrical  energy  purchased  from  the  Hydro-Electric  Power  Commission  of  Ontario  during 
OF  1926  the  year  cost  S4,S03,S29.67  nr  46.6%  of  the  gross  income  against  S4, OSH, 697. 7 3  for  the  preceding 

year  or  46..V,  of  the  gross  income  of  that  year.  At  the  beginning  of  the  year,  the  governing  rate 
was  S24.00  per  H.P.  During  the  year,  it  was  thought  better  to  change  the  rate  to  S26.10  per  H.P..  which  teev  the  final 
rate  for  the  year  192S,  and  your  Commissioners  at  the  end  of  the  year  had  paid  for  the  power  supplied  at  the  rate  of 
S26.10  per  H.P.  After  the  close  of  the  year’s  operation,  the  Provincial  Commission  advised  that  the  cost  of  the  power 
supplied  during  the  year  was  S9, 735.61  less  than  had  been  already  paid,  and  this  brought  the  net  cost  for  the  year  to 
$4,503,529.67  or  $26.05  per  H.P. 

OPERATING  The  expenses  of  operation  and  management  amounted  to  $2,216,024.10  or  approximately  24.0%  of 
EXPENSES  the  gross  income  exclusive  of  Appliance  Sales j  against  $2,217,286.65  for  the  preceding  year  or  25.1% 

of  the  gross  income  of  that  year. 

RATES.  In  their  .Annual  Report  for  the  year  1925,  your  Commissioners  pointed  out  that  the  Revenue  had  been 
sufficient  to  meet  oil  ffbiigations  of  the  System  with  a  surplus  of  581,382.51,  which  represented  less  than 
U",  of  the  System's  revenue  for  that  year.  It  was  hoped  that  improving  conditions  would  increase  this 
margin;  the  result,  however,  shows  a  slight  decrease,  which  indicates  that  some  adjustment  is  necessary.  .At  the  time 
of  writing,  your  Commissioners  have  under  discussion  with  the  Hydro-Electric  Power  Commission  of  Ontario  an 
adjustment  of  rates. 


PHYSIC.AL  GROWTH  The  following  table  indicates  the  physical  Growth  of  the  System  from  the  date  of 

OF  THE  SYSTEM  mencement  of  operations  untiithe  end  of  the  year  1926; 

Meters  in  Street  Lights  Kilowatt  Hours  Connected  Load  Peak  Load 

End  of 

Lse 

in  Lse 

.Sold 

HP. 

H.P. 

1912 

13,858 

33,824 

35.176..548 

46,296 

17.198 

1913 

24,999 

.38,944 

65,052.951 

68,461 

22,520 

1914 

.33,976 

40.596 

82,927.015 

90,162 

28.7.53 

1915 

.39.284 

4.3,411 

109,501.981 

111,413 

40,180 

1911) 

44,013 

4.5,212 

1,39,00,3,7.56 

125,840 

47,165 

1917 

.50,461 

45,841 

171,691,213 

169,818 

56.662 

•1918 

55.598 

.  29, .527 

2.30.4I.3,.561 

184.9.30 

60.1.54 

•1919 

6.3.762 

45,011 

180,609,938 

176,351 

.59,618 

•1920 

71,447 

45,472 

214.908,.545 

194,800 

62,3.39 

1921 

81,923 

46,126 

221,384,558 

227.600 

76,378 

71922.V 

93,065 

47,479 

265,58.3,040 

265..398 

103.878 

19228 

122,872 

47.479 

338,10.3,673 

374.803 

140. .393 

1923 

132,125 

48,672 

.392,367, .546 

4.51,898 

155.741 

tI924 

141,4.59 

49,8.55 

485,708,476 

542,074 

191,803 

:i925 

143.648 

50,895 

512.784,492 

.584,182 

194. 51 2 

il926 

1.50,584 

51,701 

5.50,270,972 

640.237 

220,676 

•Owinf?  to  thq  ? 

hor’nsu  of  powfr 

jiiorirg  191S.  1919  anO 

192(1,  it  was  necessary  to  stop  canvassins 

for  new  bus 

and  to  curtail  s.rret  lighting  | 

tir)2L‘A  sho'cs  Toronto  Hydro- Electric  .'■'ystt-ni  alone, 

lf)22l3  .'hi  w  s  Toronto  Hydro-Ll'  ctric  System,  plus  Toronto  and  Niagara  Tower  Company’;:  System  ( Appi  oximate) 
as  at  tlie  bectinuing  of  l!t2S. 

{Includes  Toronto  Transportation  Commission  bulk  .suppl.v. 

CONCLUSION.  In  conclusion,  the  Commissioners  desire  to  testify  to  the  efficient  services  of  the  staff,  and  to 
thank  the  City  Council,  the  Toronto  Press  and  the  Public  f<»r  their  continued  confidence  in  the 
enterprise  and  their  effective  support. 

Respectfully  submitted. 

BY  THE  BOARD  OF  COMMISSIONERS,  j 

P.  W.  ELLIS,  Chairman.  THOMAS  FOSTER,  Mayor.  GEORGE  WRIGHT,  Commi5.sioner.  * 


TORONTO  HYDRO-ELECTRIC  SYSTEM 
REVENUE  ACCOUNT  FOR  THE  YEAR  ENDED  31st  DECEMBER,  1926 
Section  I:  Showing  Net  Income  From  Operations  of  Year 


To  Cost  of  Elortrir  Current  At  Srh^dulo  Rato . $4,.^0O.A2O.r>7 
To  Expi'n^es  of  Operation  nnd  Maiias:<*mt  nt , 

Including  Rrpair».  IMnlntononce  anti  .Ac* 
rruert  Charges.  rro\ialon  for  Troportlnn 
of  Sporlal  Ppprerlat^on  of  I.rasohold 
Hiiildings  .And  Iniprovomcnts  ($ir>,r»50.7r») .  l!.2tR.0C4, 

- 

To  Ro«er>-e  for  Ponsiblo  Profit — York  Tot%nship .  Rfi.onn.rvy 

To  Cost  of  .AppHanros  sold  and  F)\*p'>ns<*a  .  411,4oD.32 

To  Not  Iftrorno  avallahlo  for  Kixod  Charges 

Carried  For^Nanl  to  Section  II.  •••  •••  . . . 441. 44 


1XC03IE. 

CR. 

By  Salo  cf  Current  for:— 

lighting . $4 

Po^ver .  •••  . 

Street  Lighting . .  . . 

Exhibition  .  . . 

Other  Municipalities . 

By  Tnrome  from  Sundry  other  sources  ...  *« 

By  Income  from  Sale  of  Appliances . 


M8.21rt  Ifi 
,!>T4.nP0,2f) 
471.14.'?. 12 


1.077.163.78 

17.'?.O.St.48 

420,189.27 


Section  II :  Showing  Dis  position  of  Net  Income 


To  tnteresf .  . $1  ,lfi3,ttn.\S4 

To  Deprertation  (Including  Interest  on  Depreciation  Rc- 

FPdP) .  .M.'P”.  12 

To  TaTP.s .  2P,n0e.lT 

To  Sinking  Fund,.; — 

Under  City  By-I-aw  No.  . {  ,3S,SRfi.P3 

No  RdlS .  34.ir.,<i.41 

"  •'  "  No  fifi74 .  n.P.'iT  15 

*'  ••  No  TITB .  13.2fi2  3R 

"  "  "  No.  0302  .  237,287.37 

S323.Sfil,iM 

To  Rpdpmption  Funds  : — 

Under  City  Ry-Iaws  No.  7584  and  No.  7042  ,83.078  00 

••  '•  ••  No.  7875  .  33,000  00 

'•  "  "  No.  ,80.52  and  .No.  7900  20.000  011 

”  ”  •'  No.  8204  .  10.000  00 

*•  "  No.  8205  .  IS. .500110 

'•  "  '•  No.  8774  .  23.000  00 

•'  •'  No.  0101  .  04,000.00 

”  "  *'  No.  os.ko  ..  ,,  ,,  ..  r.«, 000,00 

"  ••  ”  No.  10177 .  104,8.33.34 


Ey  Net  Income  available  for  Fixed  Charges 


To  Net  Income  ranied  to  Rpserve  for  Stabili¬ 
zation  of  Rate., . 


»!22.312.30  752.1T3.84 


TORONTO  HYDRO-ELECTRIC  SYSTEM 
BALANCE  SHEET  AS  AT  31st  DECEMBER,  1926. 


ASSETS 

FIXED  ASSETS 

Teands.  ruildlncr^.  Transmission  Systf»m, 

Suh-stafion  Equipment  and  F><’drr  Fys- 
tern.  distribution  System,  Mtiniripal  Street 
leighfing  Sjstem,  Line  Transformers, 

Meter  Equipment  and  nevlres.  General 
Offices.  Store.s  Pepartment,  Utility  Eqtilp- 
m‘'nt  and  Misceilaneous  Equipment,  Mis- 
rel’aneou.s  Construction  ,  and  Equipment. 

Exprnditiire.s.  Plant  Purchased,  Exhibition 

Construction  and  equipment  . $22.810,9.->0.4.’J 

Purchase  Price  fwhich  Includes  intangible 
as  well  as  tangible  Asa**ts>  of  the  rUstr!- 
butlon  System  of  the  Toronto  and  Nia¬ 
gara  Power  Company  after  ad.iustments 
have  been  made  for  additions  to  Plant, 

Store.s  used  and  Plant  disposed  of .  <*.14a.Lsq.7o 

I^e.asehold  Premises  and  Improvements  ..  5.?, 718  79 

pebenfure  Piscount  and  E.xpensca  (l>ess 

Debenture  rremium) .  nr»0.«no  67 

- $29,99,*:.r:*>«.r,i 

eVRUENT  ASSETS 

Stores  and  Applfance.s  on  hand,  less  R<v 

.serve  for  Contingencies  .  119. SO 

Accounts  ner«»I\ab1e  r including  Orders  in 
Progrerst,  \rss  Rt'serve  for  Doubtful  Ac- 

counts> .  1.182.616  93 

Capital  Funds  on  Hand  . .  ...  301,687  AO 

Casli  on  fland  and  in  Bank .  4.*.o,:k>8.9i 

ITepaid  Charges . .  •••  ,,,  ,,,  33.7I7.:>7 

—  -  2,906.480.2:; 


LIABILITIES 

CAPITAL  ACCOrNT 

Corporation  of  the  City  of  Toronto:— 

Sinking  Fund  Debentures*  Proceeds  ....$11,988.241  43 
Debenture  Discount  and  Expenses  ..  ..  1 ,037. 758.57 


Les.s  Funds  In  hands  of  City  Treasurer 
for  redemption  and  Bonds  redeemed 
before  maturity . 


Serial  Debentures;  Proceeds . 

Debenture  Discount  and  Expenses. 


...$11, 810,848.;;  4 
...  336.131.66 


—  $9,379,870.64 


Less  amount  redeemed  to  date  under 
terms  of  By-Laws  and  Debentures  rc- 
cict'med  before  maturity . 


1.925.773.93 

- $10,243,224.07 


Net  Bonded  Debt  ...  •••  ••• 

n  RRENT  MARIMTIKS 

Accounts  I’ayable  and  Accrued  CTiarges  ...  1 .272,651. •’’>0 

Corporation  of  the  City  of  Toronto: 

Sinking  Fund  Instalments  Accrued . .  42.631. 

Serial  r'ebontiire  Instalments  Accrued  ....  134.070.31 

Interest  Ac.’iued . . .  ,3.3.730  00 

OPERATrS'n  reservka  % 

For  TVprrciatlon  of  General  Assets .  4,396.371.95 

For  Doprerlation  of  T^easebold  Property..  60.4S2.23 

For  %Vorkmcn*s  Compensation  and  Publle 

Liability .  410.284.63 

For  Contingencies  and  Redemption  of  Taxes, 

Toronto  and  Ntagata  Power  Company  85,360.33 

For  Exchange  on  payment  of  Debentures 

and  Interest  thereon .  97.375.31 


CAPITAL  RESER^’ES 

For  Sinking  Fund . 

By  Kedeniptlou  of  Serial  Debentures 


INTEREST  IN  THE  PROTTNCIAT  NTAn.ABA  ^ysTEM 

Share  of  Capital  rnve.stm^'nt  of  tli*^  Mydro-EIectri''  pnwpr 
Commixslon  of  Ontario  in  respect  of  the  Toionto 
Hydro-Electric  System . .  •••  .«•  * .  4  4.777.246  97 


3,446.129.36 

1,923.775.93 


RESERAX  FOR  STABn  iZATION  OF  RA'TES 

Balaneo  brought  forward  from  1925  ....  1,186.042.23 

Less  Adjustments  during  the  year  .  43,280.03 

l,14S.762.ri 

Net  Income  from  Revenue  Account  1926  ..  11,408  47 


rVTEREST  rs  THE  PROTINCIAL  NIAGARA  SYSTEM 

Share  of  Capital  Cost  of  Provincial  System 
on  whirli  interest  and  fixed  charges  are 
pavable,  le.s.a  Sinking  Fund  Equity  ar- 

eruod . 41.389.889.23 

Sinking  I’und  Equity . .  •••  •••  3.387,3.37  74 


General  Manager’s  Annual  Report 


To  the  Toronto  Eteetr^c  Cnmmitsioner.f; 

fscntlemen-. —  Hereu  ith  i.x  xuhmitted  renort  of  the  of>eration$  of  the  Toronto  Ffvdro-Etectrie  Sv.ftem  for  the  year  ended  December 
5/rf.  19Zf>. 

The  rtumber  of  meterx  connected  to  the  Sxxtem  hax  been  increased  hv  A.9.?6.  The  connected  load  of  the  System  has  increased  hy 
over  //.P.,  and  the  total  energy  consumption  of  the  System's  cun.stomers  has  been  over  400, 000  Kw.  Hrs.,  in  excess  of  the  consump^ 

tion  in  tOZ:>. 

fr’EhT.RAf,  The  foUnving  is  a  sttmmary  of  the  work  carried  on  by  the  Engineering  Department  during  the  year  1926. 

EXTESSm\S 

STATION  EOr  IFXrENT 

There  has  been  added  to  the  Substation  enuipment  during  the  year  the  following  equipment: 

fC.fV\  Transformers  at  Duncan  Street,  together  with  switchgear  and  general  equipment  for  use  with  same.  These  are  outdoor 
type  tran.r formers  formerly  in  use  at  the  High  Level  Station. 

3 — 1000  K.W.  Tran.^formers  at  the  Keele  and  St.  Clair  Sub.station.  with  .switchgear  and  general  equipment  for  use  with  .same.  These 
are  new  transformers. 

5 — 1000  K.W.  Transformers  for  the  Outdoor  Station  erected  on  th*>  Queen's  Quay  between  John  and  York  Streets,  for  supplying 
service  to  the  Canadian  Rail  and  Harbour  Terminals  Warehouse  and  neighborhood.  These  are  new  transformers, 

t — *00  K.W.  Tran.s formers  at  Defoe  Substation.  These  were  taken  from  other  locations  no  longer  required. 

3 — '00  K.W.  Tran.sformers.  .Additional  capaiity  installed  at  Portland  Street  Transformer  House.  These  were  taken  from  other 
locations  no  longer  required. 

9-60  K.  V.A.  Regulators  at  Car  law  and  Gerrard  Station.  tog<*ther  with  switchgear  and  equipment  for  three  additional  feeders. 

The  Wiltshire  Avenue  Stations  completed  lost  year  have  been  equipped  with  Remote  Control  from  the  Junction  Station, 

Pefoe  Street  Substation  has  been  cquii^ped  with  Remote  Control  from  Duncan  Street  Station. 

Considerable  work  has  been  carried  out  at  Strachan  Avenue  Terminal  Station  with  a  viesv  to  increasing  the  rupturing  capacity  of  OH 
Breakers  on  13.200  volt  main  operating  bus.  This  work  ha.s  been  completed  and  work  is  now  under  s¥ay  svith  a  view  to  reinforcing  Oit 
Breakers  on  the  auxiliary  bus,  and  will  he  completed  during  the  coming  year. 

We  also  haie  in  hand  work  in  connection  with  improving  our  relay  protection  throughout  the  System,  This  feature  will  be  completed, 
during  the  coming  year. 

DISTRlBl'TION  SYSTEM 

Our  underground  work  this  year  consisted  of  opening  up  17,182  feet  of  trench  and  tunnels  and  installing  therein  2.1/, 847  feet  of  duct 
together  with  the  neces.sary  manholes  and  service  boxes. 

There  have  been  installed  the  following  new  feeders: 

t-—New  Feeders  for  4l.*0  and  2400  volt  distribution.  l—^Ncw  Feeder  for  600  volt  A.C.  .*prvic<*. 

2 — *Vti4'  Feeders  for  Railway  service.  / — New  Main  Feeder  for  13,200  volt  service, 

8 —  New  Sub-Feeders  for  13,200  volt  service. 

.* — Extensions  for  A.C.  118'230  volt  service  from  dawn  town  pits. 

T  here  was  used  H  ronnertion  with  our  Underground  work  during  the  year  106,  tbl  feet  of  lead  covered  cable  of  various  sizes  for  feederSf 
mains  ard  other  connection  requiring  882  /oinf.y  and  330  f<>rmina/r. 

d  large  number  of  new  pole  type  transformers  were  erected  in  new  locations  and  replacing  .smaller  transformers  taken  down7~the  net 
gain  for  the  year  being  422  transformers  installed  with  additional  cop/JCify  o/ <j/)/>roximare/y  13.043  K.V.A. 

During  the  yyitr  there  were  erected  1,231  cedar  poles  in  the  City,  404  concrete  poles  in  the  City,  275  cedar  poles  in  York  Totvfi5/iip  and 
6  concrete  poles  in  York  Township. 

During  the  .sam.e  period  there  were  removed  2.S4t  cedar  poles  in  the  City,  299  concrete  poles  in  the  City,  149  cedar  poles  in  Forfe  rown- 
ship,  cud  6  concrete  poles  Jn  York  Township, 

The  increase  in  the  number  rf  services  in  use  within  the  city  limits  was  4,074,  also  during  the  same  period  there  were  installed  1,268 
tteu  .services  for  V'ork  Township  and  Forest  Hiii  Village. 

7  he  increa.ie  of  actual  meters  in  service  during  the  year  amounted  to  6,936,  of  this  number  4,008  were  three  wire.  There  were  1,116  two 
wire  metered  services  changed  to  three  wire  during  this  period. 

ELECT  RIC  HEAT  In  recent  years  the  application  of  electric  heat  to  industrial  proces.ses  has  been  increasing  very  rapidly.  Electric 

FOR  INDl  STRIAL  energy  is  now  used  for  the  melting  and  heat  treatment  of  metals:  i  itrenus  enamclHng  of  metal  ware:  baking  of 

PROCESSES  fopan:  melting  of  compounds:  commc^rcter/  baking  of  bread,  cake,  pastries  and  meats:  soldering  irons,  sterilizers: 

chocolate  warmers:  hair  dryers;  and  numerous  other  heat  applications. 

For  several  years  our  industrial  Hearing  Engineers  have  been  co-operating  with  the  power  consumers  of  the  System,  in  helping 
them  decide  what  heating  proces.ses  could  be  handled  to  the  best  advantage  electrically.  This  service  has  also  included  advice  as  to  the 
best  method  of  operating  CommorciVj/  Cooking  Equipment,  more  pqrfirii/rjr/y  electric  bake  ovens  and  heavy  duty  ranges  such  as  are  found 
in  restaurants,  htitels  and  institutions.  During  the  past  year  our  Industrwl  Heating  Engineers  have  visited Superintendent.s.  Engineers  atid 
other  Factory  Executives  to  definitely  .sell  to  them  the  advantages  of  using  electric  heat  in  their  heating  processes,  giving  the  electrical 
capacity  nec  issary  for  various  individual  heat  applications  and  the  power  cost  for  .rariic*.  The  total  Industrai  Heating  (and  Cjmmercial 
Cooking)  Load  of  the  System  now  totals  12.000  horsepower  and  brings  in  an  annual  revenue  of  approximately  $250,000.00. 

CONCLVS10N  It  is  with  much  pleasure  that  I  again  record  sincere  appreciation  of  the  valuable  services  rendered  by  the  staff,  to  who.xe. 

efforts,  comhinedwith  the  splendid  support  of  the  Cnttsurners  and  the  public,  is  largely  due  the  measure  of  success 
attained  in  the  past.  Our  thanks  are  also  due  to  those  officials  of  the  City  who  have  so  heartily  co-operated  with  the  System. 

E,  M,  ASHWORTH,  General  Manager. 


The  Laurentide  Company 

Limited 


'INTERNATIONAL 
ISSUE  OFFERS  I 
7  RC.  YIELDS; 


GRAND’MERE, 


QUE. 


Manufacturers  of 

Ground  Wood,  -  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


i  M  ew*  A  j  A  H.  Gi Hinder,  j^oncral  nianagfrr  i  Sonor  K.  G.  Betancourt,  Cuban 

► - -  i '’f  the  r.  Katoa  (  ompany,  l.td  .  at  (  nnsul.  foi<  the  Maritime^,  with  his 

Additional  Preferred  Stock  gg.' N  B  -  is  to  leave  to-,-  Tor- |  office  in  Saint  John,  has  been  offer- 
incr  Offoro#]  fnlo,  at  the  end  of  the  tnonlli.  there  i  cd  promotion  to  bo  Ctiban  Constil 

ing  Offered  by  Strong  |to  take  rharge  of  the  entire  mail!  at  Rome.  Italy.  Though  It  is  a  dl- 
Syndicate  |  order  Inisiues  of  the  firm.  rect  promotion  Senor  Betancourt 

- -  announces  that  he  prefers  to  re- 

EARNINGS  EXPANSION  I  Montague  Davy,  who  has  be-  I'lain  at  Saint  John  until  the  pro- 1 

_  Iconic  president  of  th-'  .Montreal  iPct  he  has  in  hand,  the  building  up 

Pvnfi'fc  •’'Mortgage  &  Discount  t  'o..  Ijd..  i.s  of  an  extensive  ('uban-Canadian  i 

f  Charges,  completed.  This' 


Abitibi  Power  &  Paper 
Co.,  Limited 


MONTREAL 


Profits  After  Fixed  Charges; 
$800,000  Higher  For  First  4| 
Months  of  1927 — High  Book! 
Va!ue  Indicated 


The  Spanish  River  Pulp  and  Paper  Mills  Ltd. 

S.\ULT  STE.  MARIE,  CANADA 
Manufacturers  of  News  Print  Paper 


Iriinprri 


^  pap*  Pi”  t 

^  ■■  Of  ip;'  pr  pi  rrfr.i;iax;{yK.<» 


Production — 720  tons  daily, 

\  Mills  at 

Sault  Stc.  Marie,  Espanola.  and  Sturgeon  Falls,  Ont. 


trade  he  shows 
I  ahead  each  year. 


been  going ! 


'  f  ^  ( 

**■ 

'  '  •  -  MV'.: 


CANADIAN  PAPERBOARD  COMPANY 

LIMITEID 

Largest  Manufacturers  of  Paperboards 
in  Canada 

M.^^•^FACTCRIJ^O  AVt.  GUADrS  OF  THE  FOIXOWIXG  BOARDS  i 

(  lIll’IiOARU  NEWSBOABD  VAT  LIKED  DOAUD 

STKAIVUOAKD  WOODPULP  BOARD  I'ONTAINEB  BOABD 
WHITE  PATENT  COATED  BOABD  AND  SPECIALTIES 

MIM.S  AT 

Freuikford,  Ont.  Campbellford,  Ont.  Montreal,  Que. 
Pulp  Mill  at  Frankford,  Ont. 

Head  Offlees:  Nos  2  Seigneurs  Street,  Montreal 


l|  Announcement  was  made  thisj 
!  week  of  an  offering — simultaneously | 
j  in  I'anada  and  the  I'nitcd  State.s — of 
an  issue  of  $15,000,000  cumulative  7 
'■uit.  preferred  stock  of  the  In¬ 
ternational  Paper  Company.  The 
offering  in  Canada  is  headed  by  a 
i  strong  group  eompo.sed  of  the  fol- 
j  lowing  houses  :  Drury  &  Co.;  Royal 
Securities  Corporation.  Limited;) 

Grecnshiclds  &  Co.;  Hanson  Bros.;] 

Reno  T.  Lcelcrc,  Inc.;  and  McDou-| 
gall  &,  Cowans.  ( 

'I’lie  International  Paper  Company 
lanks  with  the  world’s  greatest  in-| 
dustrial  concerns.  The  company) 
and  wholly  owned  subsidiaries  own; 
twenty-three  pulp  and  paper  mills,) 
located  in  the  L'nited  States  between: 

Maine  and  Louisiana  and  in  Quebec 
and  New  Brunswick.  These  mills 
j  have  a  combined  daily  operating  ca¬ 
pacity  of  over  l.OOO  tons  of  various  n  vfOVTIfll'F  DVVT 

classes  of  p.apcr,  which  is  being  in¬ 
creased  to  approximately  2.300  tons,  w'cll  known  in  Montreal  business  clr- 
I'rom  llic  investor's  standpoint  the  eles.  having  for  a  number  of  .vears 
1  comiuiny  presents  the  interesting  been  associated  with  the  Dominion 
advantage  of  a  widely  varied  produc-  Bridge  Co.  as  secrotery -treasurer. 

:  tion  in  its  field.  Its  activities  in-  - 

chi.le  the  manufacturing,  producing.  ^  Craban.  now  associated  with 
[  purclinsinK  and  selling  and  dealing!  vj,n  Winnipeg, 

in  all  kind.s  of  pulp  and  paper  and  vice-president  and  .secretary- 
articles  consisting  thereof,  and  any; treasurer,  was  for  20  years  associat- 
materials  that  are  used  in  such  with  the  Imperial  bank  and  was 
manufacture.  In  addition,  the  com-ijjorn  at  Portage  la  Prairie. 

pany  has  important  pow-er  subsi-  _ 

diaries,  including  the  projects  of  the  _ 

Gatineau  Power  Company  on  thei  ”.A.  Thompson  has  been  appoint- 
Gatineau  Riicr  near  Ottawa,  and  at|®d  manager  of  the  Central  Trust  Co. 
Grand  Palls  on  the  St.  John  River  in;  Canada  at  Moncton,  succeeding 
New  Brunswick.  Thus  the  company  f'-  C^iBhtred,  reeemly  re- i 

produces  and  markets  not  only  news-  signed.  Mr.  Thompson  has  been  ac-, 
print  hut  kraft  paper,  book  and  writ-  fountant  of  the  Bank  of  C  an- 

ing  paper  and  high  grade  bleached  Sackville,  N.B. 

sulphite  pulp  which  enters  principal-  - 

ly  into  the  manufacture  of  rayon.  e.  j,  L’Esperance,  who  some 


j  Charles  Horace  Burgess,  who  has  ; 
been  made  a  director  of  the  Ster- , 
ling  Trusts  Corporation,  is  head  of  i  [ 

I  the  invc.stmcnt  banking  house  of  <  ■.)■■ 
I  H.  Burgess  &  Co.,  Toronto,  and  well  ■ 
'known  throughout  Canada  in  fhojj 
field  of  govemment  and  municipal  i  , 
financing.  Ho  was  horn  at  Niag-  i  j 
ara  P’alls,  Ontario,  and  started  his  |  ! 
financial  career  with  G.  A.  Stimson  !  I 
&  Co.,  in  1896.  later  having  oxperi-  ;  | 
ence  with  Dominion  Securities  Cor-  i  i 
poration,  and  W.  C.  Brant  &  Co.  He  !  I 
organized  the  present  business  in ! 
1910  and  formed  a  partnership  with  ! 
W.  A.  Woodcock  in  1921.  Ho  has  ; 
taken  a  wide  interest  in  the  promo¬ 
tion  of  Bound  public  financing,  and  1 1 
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Ground  Wood  Pulp  Sulphite  Pulp 

Fraser  Companies 

LIMITED 

LUMBER 

Bleached  Sulphite  Pulp 


Cable  Address: — “Fraser.” 

-A.  B.  C.,  4th  &  5th  Edition;  ZEBRA;  Western  Union. 

EDMUNDSTON,  N.B. 


QUEBEC  PULP  &  PAPER  MILtSiLIMITEB 


(Jeneral  Offices:  CHICOUTIMI,  P.Q. 

MANUFACTURERS  OF 

GROUNDWOOD  PULP 


CHARLES  HORACE  BCRGESS. 


t.  G.  G.  KRRRY 
rresident 


DAVID  F.  RODRRTSOX 
General  Manoeer 


CI1AS.  E.  WRITTEN 
Secretary-Treasurer 


PRICE  BROTHERS  &  COMPANY 

LIMITED 

Head  Office  -  Quebec 


ly  into  the  manufacture  of  rayon.  e.  j,  L’Esperance,  who  some  1 

In  addition  to  all  this  the  company i  months  ago  retired  os  manager  at  in  1911  promoted  the  bond  dealers’ | 

has  lar,gc  power  interests.  This  I  yjontreal  to  enter  the  investment  section  of  the  Toronto  hoard  of! 

.gives  the  company  five  distinct) hanking  business,  has  decided  to  re-  trade,  continuing  as  its  secretary  I 
sources  of  income  and  places  it  in|present  actively  again  The  Imperial  until  1916,  when  it  was  merged  ini 
a  position  where  it  is  no  longer  de-|Life  Assurance’ Company  of  Canada,  the  Bond  Dealers’  Association  of  ^ 
pendent  upon  any  single  product  forj‘*i  found  that  finance  is  a  fine  busi-  Canada,  now  the  Investment  Bank-! 
its  prosperity  and  as  a  consequence!  ness,”  says  Mr.  L'Espcrancc,  "but  ers’  Association  of  Canada.  He  act- j 
.greater  assurance  is  given  to  stabil- :  with  an  entirely  different  appeal  as  led  as  secretary  of  the  bond  dealers' j 
ity  of  earnings.  jeompared  with  life  insurance.  I’m  1  organization  until  its  activities  be-. 

Big  Earnings  Cain  iglad  I  ’^'cnt  into  it  and  had  a  brief  came  such  that  the  appointment  of  a  . 

'k..  a  d  I  taste.  It  makes  one  realize  what  a  permanent  official  was  found  ne- ; 

Trl  ^  rnmnanv  ' f*®'’  Calling  litc  insurance  is,  ecssary.  Ho  acted  as  secretary  of 

m  Calling  that  Bums  up  the  advan-  the  Dominion  executive  for  Can- 

m  connection  with  this  i.ssue.  that  ^  „  others.”  ada’s  Victory  1/ian  in  1917. 

earnings  of  the  company  after  fixed;  _ _ _ ^ _ t 

charges  for  the  first  four  months  of;  j 

the  year  were  $800,000  greater  than)  be  substantially  in  excess  of  book  Dir  rVDAMCIAHT  ) 


VAL  JALBERT,  P.Q. 
CHICOUTIMI,  P.Q. 


I'ABtE  ADPRFSS 

“S.VGUENAY, 

CHICOUTIMI’’ 


for  the  corresponding  period  of  1926  value. 


Dividend  /requirements  arc  only  n.  j  J  iiv  laduc;  la  UI21U6  uitviru  «ii  fuo 
little  greater.  E'igures  for  .May  will  per  share  to  yield  slightly  over  7';c. 
shoev  a  continuance  of  this  improve-  The  stock  is  callable  at  $115  and 
ment  and  it  is  expected  that  for  the  accrued  dividends,  and  hss  equal 
five  months  the  increase  over  lasti  voting  rigiits  with  the  657  preferred 


The  issue  is  being  offered  at  $99 


year  will  total  $1,000,000. 


and  common  stock. 


also  pre- 


N’EWSPRINT  PAPER 
CARDBOARD 
SPECIALITIES 
PULP 


LUMBER 

SHINGLES 

LATH 

TIES 


■J’hc  sound  financing  principles  fol-  ferrod  as  to  as.sets  and  cumulative 
lowed  by  the  company  are  indicated  dividend.s  over  the  6'‘7  preferred  and 
by  the  faci  that  the  paper  plants  in)  the  common  stock. 

I'anada  rrpi-cscnting  as.scts  in  cx- 1  The  (  anadian  interest  in  the  Cana- 
ecs.s  of  5]I>0.000.000  are  free  of  fund-  dian  International  Paper  i.'ompany. 


Panada  rrpi-cscnting  as.scts  in  cx-  The  (  anadian  interest  in  the  Cana- 
ecs.s  of  5]I>0.000.000  are  free  of  fund-  dian  International  Paper  P'ornpany. 
cd  debt  except  for  obligations  for)  which  is  owned  by  the  International 
purchase  money  mortgages  amount-  Paper  Company,  is  wcil  represented  ddd A rtrTijiMr^  ivAADirirTf' 
iiig  to  Ic.ss  than  $4,000,000.  !  on  the  board  of  directors,  which  is  iSKUIALIt.rNir'Hj  IVIAKM:,!.^ 

International  Paper  Company,  cn’-i  as  follows:  - - 

ganizeil  in  1S9S.  i.s,  with  its  .subsi-;  A.  R.  Graustcin.  pre.sident;  Brig.-i  * ‘JT”"*" 

diaries,  the  largest  manufacturer  of;  Gen.  .1.  B.  White.  D.S.O.,  vicc-presi-  * '  'Toada  now  .supplir.s 
paper  in  the  world  and  one  of  the!  deni;  Alien  Curtis,  vice-president:  ^ newsprint 

largest  holders  of  water  powers  in  Owen  Shepherd.  \  icr-pi-esidcnt  and  ffois'iimption.  The  indnsli.i  in  this 

North  America.  The  capacity  of  its !  treasurer.  Hon.  R.  H.  Bennett.  <'*’'inti,\  conimcnced  l.Li  with  a  fji- 

pulp  and  paper  mills  is  more  than)  K.C..  M.P..  Calgary;  Hon.  Baoiil 

I  twice  as  great  as  that  of  any  other  i  Dandurand.  K.C..  P.c,,  LL.D..  Mont-  ‘ ■' 

'company  on  this  continent-  Its;  real;  \ictnr  M.  Drury.  .Montreal:  'y'" 

I  tlmhcrland  freeholds  in  Canadian  Gordon  C.  Kdwards.  .M.P.,  Ottawa:  ^ !’•'  J'’*’  *  1'^ 

frown  timhcrlimit  leases  cover  over' J.  H.  Fortier,  Quebec;  Hon  Sir  ^  '.T.  I'lFfGon  of  the 

13..5S7.000  acres  or  an  area  substan-:Lomer  Gouin,  K.<  .G.M..  I/L.D.,  '  anadian  Ncw.spnnt  .  onipan.v  an 

!  tially  larger  than  the  combined  areas  i  Montreal;  A.  R.  Gratistein.  .Now  ni.g.inlz.ition  i cprc.scntin„  most  o 

!  of  Mas.sachiisetts.  Connecticut  and  j  York;  Neil  C.  Head.  New  York: 

)  .New  Hampshire,  and  are  estimated'  James  M.  McCartli.i'.  Qitehcc;  J.  W.  F^it  maikcts. 

I  to  contain  over  51,700.000  cords  of  McConnell.  .Montreal;  John  R.  .Ma-  Huge  Pupifal  Iniostmeiit. 

I  pulpwood.  Water  power  in  opera-)  comber.  Boston  G.  H.  .Montgomery.  Although  in  the  last  fiscal  year, 
tion  or  under  construction  aggre-'  K.C..  -Montreal:  Hon.  Donat  itaj-  the  l'nited  States  received  over  I'J 
gate.s  700.000  li.p.  (600,000  h.p.  hydro-  inond.  Montreal;  .lolin  S.  Phipps,  per  cent,  of  Canada's  newsprint  cx- 
olcctrie  and  100,000  h.p.  hydraulicl  '  .New  York;  Hon.  W.  D.  Ro.s.s.  'I'or-  port.s.  increa.sing  its  iiiirchases  in 
capable  of  being  increased  through;  onto;  T.  A.  Russell,  Toronto;  K.  .\.  that  year  to  33.115.712  hundred- 
further  development  and  through  I  Southain.  Montreal:  Brig.-Gcn.  J.  H.  weight  from  27,S26,li>;i  tlio  year  lio- 
utilization  of  undeveloped  to  over;  tMiite.  D.S.O..  .Montreal;  Hon.  Smoa-  fore,  there  arc  promising  markets  in 
.1,5110,000  h.p.  I  tem  White.  Montreal:  Albert  H.  Great  Britain,  .\uslralia  and  .Vew 

'i’he  company’s  power  properties )  Wi.ggin,  New  York;  K.  R.  Wood,  Tor-  Zcaiand,  and  smaller  ones  in  a  liosi 

not  only  include  the  Gatineau  Power)  onto.  of  other  countries  which  liave  been 

Company  with  tliree  plants  with  3|  - - — -  estahlislied  for  small  quantities  of 

dcsi.gned  capacity  exceeding  530,000  PT'inT'  iWt  Canadian  product.  These,  it  i.s 

h.p.,  hut  a  plant  at  Grand  Falls  in!  Ill  \l  iIk  I  Vllll|w  l||«  felt,  can  lie  considerably  expanded 

New  Brunswick  now  in  course  of;  LUlllll  UWii  vll  and  it  ivill  be  the  endeavor  of  the 

construction  whicli  has  an  tiltimaie!  aavT  f  1  np  1  n4\Tf/’iri  new  organization  to  nffert  this. 


BIG  EXPANSION  | 

IN  CAPACITY  OF 
CANADIAN  MILLS 

Advance  in  Newsprint  Capacity  I 
From  5,700  to  8,550  I 

Tons  in  2  Years  i 


Atlantic  Sugar  Refineries 


BROADENING  MARKETS 


Port  Alfred  Pulp  &  Pape 

CORPORATION 


HEAD  OFFICEi 

CANADA  CEMENT  COMPANY  BUILDING, 
MONTREAL,  P,Q. 

Mills  at  PORT  ALFRED,  P.Q. 


Dominion  Textile  Co.,  Limited 

- MONTREAL - 

Manufaciuring 

PRUE  PRODUCTS 

which  include 

All  Lines  of  White  and  Groy  f'ottons.  Prints,  Sheetings, 
(Shirtings,  Pillow  Cottons,  Longcloths,  Cambrics,  Ducks. 

Hags,  Twills,  Drills,  Quilts,  Uiircan  Covers,  Towels  and 
Towelling,  Tarns,  Hlankets,  Bugs,  Twines,  Narrow 
Fabries  and  numerous  other  lines  used  by  mannfacturers 
in  rubber  and  other  trades. 


ST.  JOHN  -  N.B. 


Gen.  Ofriccs:-2Il  McGILL  STREET 
MONTREAL 


vice-president  ami  f’f>iis'’'iiiption.  The  indiirdry  in  tlii.s 
n.  R.  H.  Bennett'.  ’'If' 

;ary;  LTon.  Liaoiil  P-yy* 

p,.  Ill,  XI, inf  dally  in  1926.  and  it  is  rx- 

i.  DrurvV'MontrraH  I’''"',”'' jyy,  ‘  ‘Mcicity  will  he  hrouglit  | 
.vswio  \T  T*  nc*..,,-.  .  lip  to  S  o.iO  tons  by  tlio  enri  of  tills 

Quebec;  Hon  Sir  ^ “f  . 

I'CCM  II  1)  •  anadian  New.spnnt  i  onipan.v.  an 

.  Graiistein.  '.’New  rrprc.scnting  most  of; 

Head.  New  York:  'he  producers,  i.s  to  foster  new  c.x- | 
rtliv,  Quebec;  J.  W.  markets. 

treal;  John  R.  .Ma-  FiipHal  Iniestment.  | 

G.  H.  .Montgomery.  Although  in  the  last  fiscal  year,  ' 


i  capacity  of  Sd.OOO  h.p.  and  in  addi-) 
!  tion  power  developments  on  the! 
;  Hudson  nnrl  Saranac  Rivers  in  New! 
'York  State  capable  of  ultimate  de-; 
ivelopment  to  300.000  h.p.  , 

High  Assets  Tainc. 

I  Average  annual  net  earnings  of; 

International  Paper  Company  and! 

'  its  wholly  owned  subsidiaries  for  the) 


tem  NVhite.  Montreal:  Albert  H.  Groat  Britain,  .\uslralia  and  .Vew 
Wi.ggin,  New  York;  1-1.  R.  Wood,  Tor-  Zealand,  and  smaller  ones  in  a  lio.sl  ' 
onto.  of  other  countries  which  liave  been 

- - — -  estahlislied  for  small  qiiantitie.s  of 

TPA  PTTin'r  r>AAlT  A»I  'he  Canadian  product.  These,  it  i.s  e: 
||l  \|||k|  VIIIIIv  ||{y  felt.  can  l>e  eoiisidcrahly  expanded, 

^ Ua/vIi  vll  and  it  ivill  be  the  endeavor  of  the  i 
MITT  AT  AAA  T^ATIAP  "CW  organization  to  nffert  this.  .^1 

MILL  AT  LAP  ROUGE  im  ’ 

- -  vc.stment  of  over  $5d0.000,000.  If  ^ 

St.  Regis  to  Be  Amongst  Largest  gives  direct  employment  to  over  I 
Mills  in  the  Pro-  2S,00f>  workers,  disregarding  those  j 

.  engaged  in  woods  operations  to 

whom  about  $39,000,000  per  year  is  I 
-  paid  in  wages  and  salaries.  It  has  ; 

Quebec.— After  several  postpone-  a  production  value  npproachin,g ' 


Mills  in  the  Pro- 


TORONTO 


WINNIPEG 


VANCOUVER 


its  whollv  owned  subsidiaries  for  the  Quebec.— After  several  po.stpone-  a  production  value  approaching 
ten  vears  ending  December  31st.  and  announcement  that  most  $300,000,000  in  which  the  net  value 

1926,  avfiilable  for  dividends,  after  Hkely  the  St.  Regis  Paper  would  not  is  60  per  cent.,  or  a  very  much 
uil”eh.irges  including  maintenance  its  new  milks  at  Cap  Rouge,  greater  proportion  than  in  any  other 

and  replacements,  dciiletion  and  de-  "'here  it  has  purchased  over  $100,-  important  manufaciuring  industry 
preeiation,  interest  charges  and  fed-l*^®®  worth  of  land.  It  has  been  def-  in  the  Dominion.  Fxports  of  the 
oral  taxc.s' paid  amounted  to  $3,250,- 1 'uitely  learned  that  the  company  pulp  and  paper  industry  have  come 
000  or  oiVr  twice  the  dividends  ac- :'i'®*"'®ued  has  found  itself  justified  to  represent  17  per  cent,  of  the  total 
crueil  on  the  average  amount  of  pre- ;  Koing  ahead  with  its  original  pro-  export  trade  of  Canada, 
ferred  stock  outstanding  during  thisT®''F  Effect  of  Baynn. 

period.  Such  earnings  tor  the  year)  'ycF  on  the  new  ^  will  start  expansion  of  the  f’an- 


1926  were  $3,275,000  and  for  the  12!'"  ‘he  course  of  the  summer,  and  It  L'rv 

months  ended  April  30th,  i927,  hadHs  expected  that  the}’  will  be  ^n  '  • 


The  latest  expansion  of  the  Fan-  i 
adian  industry  ias  been  in  the  man-  ; 
ufacture  of  artificial  silk  of  ra.von  i 


TELEGRAPHS'  STEAMSHIPS 


Business  men  use  the  Canadian  Pacific  whers 
possible,  because  there  is  no  higher  standard  of 
service.  For  steamship  and  rail  travel,  for 
freight,  for  hotel  comfort,  for  prompt  dispatch 
and  delivery  of  telegrams  trust  to 

CANADIAN  PACIFIC 


PERFECTION  GLASS  CO. 

LIAIITEI) 


,  Sole  Manufacturers 

Non  Shatterable  Bullet  Proof 
Glass 


FACTORY: 

Corner  .4TLA\T1C  and  HUTCHINSON 

E-\ECITIVE  OFFICES: 

201  INSPECTOR  ST.,  -MONTREAL,  QUE. 


increased  to  $1,091,000.  Karnings  amongst  the  largest  in  the  eastern  i,  progress- 

nt  Ilio  <'r>nimnv  on  the  same  basis  section  Of  the  province.  tVhen  in  '  yo  J 

?or‘Hie‘r2’^months\t^d"‘Apr^"ro:  full  operation /mployment  for  SOO  -‘”no;v  supJl’rS^er ‘eenf  if 

1927.  including  the  earnings  for  the  ar?a°/emT^tVwTh'’^thi  thf  world’s  requirements  of  blracii- 

full  twelve  months  of  properties  has  completed  arragementa  with  the  for  this  purpose  The 

ouneii  on  Anril  30  19'»7  were  an  f  ederal  authorities  in  connection  huipiiuc  i  i  ims>  i  u  p  i. 
owned  on  Apiii  on,  la.i,  weie.  ap-  Canadian  Celanese  ( oinpany.  (  an- 

proximately  $5,028,000  equivalent  ‘o  ada’s  latest  addition  to  this  Indus- 

^10  Oil  T*A  A  A  ^  nRUA  CS  1X3  t  irn  D^r  111  DC  .  .  T'x  . .  — . 


eDdCatcrice  'VWey 
Corooratioit 


stated,  now  supply  50  per  cent,  of ! 


'Y  SUCCESSORS  TO  —  — 

B6l£0- Canadian  Paper  Company,  Limited 

Shawinigan  Falls,  P.Q.  ||g|  ^^^1 

St.  Maurice  Paper  Company,  Limited 

Three  Rivers,  P.Q.  '  r’~  _ _ 

Yearly  Output  -  255,090  Tons  Newsprint 


approximately  $10.00  per  share  on!  wnaiwes  -wnere  us  iimner  wu 
the  T'/c  preferred  stock  to  he  present-]  handled  and  its  paper  shipped, 
ly  outstanding,  including  that  rc-|  Lease  Timber  Limits, 

served  for  exchange  for  65L  prefer-  The  company  wil  lease  some  tim- 


Canadian  Celanese  Company.  Can¬ 
ada’s  latest  addition  to  this  Indus- ) 
try,  at  Drunimondvine.  Quebec,  is  j 
expected  to  he  producing  by  fall.i 
and,  according  to  government  ad- j 
vice,  .several  large  plants  for  the 


Head  Office: 
M01KTIi£AL'*qt]EBBC 


red  stock.  These  earnings  do  not,  her  limits  from  the  Government  manufacture  of  rayon  arc  expected 
however,  reflect  any  income  from  |  shortly,  but  it  Is  not  known  yet  established  iii  the  near  future. 

160,50(1  common  shares  of  New'  Kng-'xvherc  the  limits  to  be  disposed  of  _ 

land  Power  .\ssocialion,  for  which  a  are  locatc.d.  In  all  probability  they  Tjri.'nnv«T  iTinv  iv  ni'FRPr 

part  of  the  stock  now  offered  is  to  he  are  on  the  north  shore.  Jii-.ruiir/,  iax  j.x  i.x  yi,  r,nr/i.. 

issued  from  the  proceeds  of  the  re-  What  adds  interest  to  the  decision  Quebec.  -Over  1,600.000  trees  are 
rent  common  stock  offer  already  un-  of  the  company  mentioned  is  that  It  to  'lo  planted  on  Government  lands 
derwritton.  is  rumored  that  the  St.  Regis  In-  -in  the  Province  of  Quebec  this  year 

'J’lie  assets  available  for  the  pro-  tends  also  to  utilize  a  portion  of  its  by  the  Department  of  Lands  and 
ferred  slock,  adjusted  to  give  effect  mills  for  the  manufacture  of  rayon.  Forest. 

to  the  pending  Issues  of  preferred  The  power  will  be  supplied  by  the  Every  year  the  Department  advan- 
and  common  stock,  have  a  book  Shaw'lnigan  Water  &  Power  Co.,  the  ccs  its  rofore.station  plans,  and  this 
value  of  $125.000.(>00  or  about  $250  high  voltage  transmission  lines  of  year  is  the  biggest  yet,  although  next 
per  share  of  preferred  stock  to  be  the  company  passing  in  close  prox-  year’s  programme  will  surpass  it.  By 
outstanding.  The  real  value  of  these  Imlty  to  the  spot  where  the  new  1929  the  annual  plantings  will  likely 
assets  is  conservatively  estimated  to  mills  will  be  built.  run  to  5,000,000  saplings  a  year. 
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F.  G.  OKE  &  Co. 

Mining  Stock  Brokers 

LONDON,  ST.  THOMAS,  KITCHENER 

HEAD  OFFICE: 

34  King  Street  East  -  TORONTO 


MINES  AND  MINING  SECURITIES 


^  MINING 

SHARES  ^ 

CURB  BROKERS 

FOR  INFORMATION  CONSULT 

Green  &  Tracey 

Mcmb.m  l^fnntrral  C'urb  Mnrkrt 
4  HOSPITAL  ST.,  MONTREAL 
TrI.  MAin  8437 


Free  Map  of  Quebec 
Gold  Fields 

A  specially  prepared 
map.  You  should  have 
one.  Send  today. 


LOWER  EARNINGS 
CROW’S  NEST  COAL 

Profits  For  Year  Shown  At 
$266,421  as  Against 
$378,914 


BIG  FINDS  IN 
MINING  AREAS 
OF  MANITOBA 


English  Brook  District  Attract-  1,000  tons  daily.  the  above  b.asls  of  calculation  Nor- 

I  ing  Attenbon  of  ,  Allowing  recovery  of  $25  per  ton  anda  would  bo  earning  more  per 

Elngineers  ■md  net  profits  of  $10.  profits  under  share  than  either  Hollinger  or  Nickel 

_  full  operating  conditions  of  the  first  earned  last  year. 

MANY  SYNDICATE.*^  should  work  out  at  $6,840,000.  Nickel  and  Hollinger  by  1928 

,  _ _  or  equal  to  $3.80  per  share  per  an-  should  be  earning  a  great  deal  more 

I  .nu  T-  fhp  uum.  than  in  1926,  but  that  the  indicated 

I  The  English-B  o  significance  of  such  an  esti-  earning.power  of  Noranda  from  the 

central  Manitoba  mining  area  is  at-  mated  performance  is  that,  whereas  start  will  give  it  a  ranking  with  its 

tracting  a  great  deal  of  attention  three  years  ago  the  property  was  two  big  contemporaries  is  notewor- 

from  mining  engineers  at  the  pres-  little  more  than  a  prospect,  by  next  thy.  The  following  comparative 

ent  time  according  to  advices  from  it  should  be  earning  nearly  as  table  is  of  interest  : 

I  Winnipeg.  More  than  a  dozen  engi-  ^  .‘ihare.s  Par.  Profits  per  .share  Price 


Interesting  Comparison  of 

Holly  Nickel  and  Noranda 

Toronto — Noranda’s  smelter  should  much  as  Hollinger  and  International 
be  in  operation  within  four  months  Nickel,  two  established,  seasoned 

1.  ...  ,  .  .1  _ _ _  companies.  Both  the  older  com- 

d  by  the  end  of  the  .  .  <.  panles  have  potentialities  for  import- 

expected  to  he  operating  at  capacity  j^^t  growth,  but  so  has  Noranda.  On 
of  1,000  tons  daily.  the  above  b.asls  of  calculation  Nor- 


MANY  SYNDICATES 

The  English-Brook  district  of  the 


Thorburn  &  Co. 

I  Limited  1 1 

^  Royal  Bank  Bldg.,  Toronto  || 


$378,914  I  Winnipeg.  More  than  a  dozen  engi-  .‘;h,are.s 

Noranda . x  1,979.400 

-  neers  representing  influential  cast-  Hollinger . «  4.420.000 

Toronto.—  The  Prow’s  .Nest  Co.allgpQ  companies  and  eastern  syndi-  Nickel  . *  i,673.3iio 

Company’s  report  for  the  year  1926  ^  principally  are  either  in  the  x — indicated.  * — 1926. 

SrVf  thfprom^andTos?  l^ccount  A[Ssrever?iav''thVJ*r Ja‘ is  he-  CTC  A  HV  DDArOrCC 

lSi.'"Ti;"Eiis'hadhee?.adrd  ing^ext"e;drdTnd‘’;^w  strobes  from  STEADY  PROGRESS 

the  sum  of  $4  999.  being  the  .amount  boiindarya  CUAWM  DVHARV 

set  .aside  in  192o  m  excess  of  the  to  be  found  ORlJnn  Dl  llAliV 

<ytu.al  amount  required  fo_r  Domin-  numerous  engineers  sampling  pro- 

ion  income  tax  for  192a  (due  to  ggj.fies  .  - 

chcanges  n  taxaton  act  after  your  ^  '  _  ,,  .  Acrive  Development  At  / 

hooks  had  been  closed),  makng  a  44innipefr  Syndicates.  Pronerties _ Reachine  In¬ 
total  brought  forw.ard  of  $228,404.  To  Dozens  of  syndicates  have  already  operues— i\eacra^  in 

this  had  been  added  the  sum  of  been  formed  in  Winnipeg  by  groups  teresbng  romt 

$266,421,  being  the  company’s  net  of  men,  and  it  is  said  that  more  - 

profit  from  all  sources  of  the  oper-  money  than  ever  before  is  being  ex-  Reports  of  steady  progress  < 
ations  for  the  ye.ar  1926,  compared  pended  upon  the  various  properties.  ,,  .  ^  ,,  nnomUnn 

with  $378,914  in  1925.  making  a  to-  Mining  machinery  and  supplies  are  Wnue  to  come  from  the  operation. 


Profits 

J6.S40.00n 

7,373.8.^0 

5,259,911 


Profit.^ 
per  share 
$3.80 
1.5  0 
3.11 


Acrive  Development  At  All 
Properties — Reaching  In¬ 
teresting  Point 


R.  C.  HUGHES  &  CO. 

LIMITED 

High  Grade  Listed  and 
Unlisted  Mining  Securities 

Specializing  in 

Northern  Ontario  and 
Quebec  Properties 

Write  for  information  on  anj 
Mining  Stocks. 

nia  EXCELSIOR  LIFE  BLDG. 

TORONTO  ONTARIO 

Phone:  Main  CoriO, 

Night — Gerrard  (5640W. 


tal  of  $494,825.  From  this  amount  |belnfr  shipped  in  every  day  in  ever-  Clericy.  The  Har\-ie-Thompson  shaft  (V)nsoJidated  Mines,  confirmation  Is 
directors  paid  four  dividends,  of  jincreasins:  quantities,  and  travel  by  drift  at  the  125-foot  level  is  being  given  reports  that  a  proposal  to  in- 
per  cent,  e.ach.  making  a  total  of  6jw.ater  and  trail  is  being  simplified,  pugged  forward  at  a  total  average  of  crease  the  company’s  capital  will  be 
per  cent,  for  the  ye.ar.  .and  amount- i  and  even  airpl.anes  . are  being  used  jp  made  .at  the  annual  meeting  of  share- 

ing  in  all  to  $372,690,  le.a^'ing  a  '  by  those  to  whom  time  is  prec  ous.  and  south.  On  the  north  segment  of  holders  on  June  29.  It  Is  proiiioscd  to 
bahance  at  credit  of  profit  and  loss  |  An  .airpl.ane  service  direct  from  ^  cross-cut  is  planned  for  incre.ase  this  from  3.500,000  shares  to 

.account  to  be  r.arried  forw.ard  to  | 'Mnnipeg  has  been  added  to  the  air  the  coming  week,  from  which  impor-  5.000,000  shares  and  shareholders 

1927  of  $122,135,  comp.ared  with:  service  f ’^5’^  tant  developments  are  expected.  The  vvill  be  offered  subscription  prlvlle- 

$223,404  in  192o.  I  ^  River  the  trip  now  consumin''  southern  drift  is  being  pushed  for-  ges  on  the  basis  of  one  new  share 

Less  fo.al  Jlincd.  iTnly  5  few  hours  whereas  this  time  another  25  or  30  feet  before  for  three  .already  held,  .at  30  cents 

The  oneratina  profit  of  the  subsi-iioct  co,-orni  -oL-orA  cross-cutting.  per  sh.are.  This  will  mean  the  issue 


RUGGLES  &  RUSE 

Membrrs  Standard  Stock  and 
Mining  Exchange 
Enquiries  Invited 
Elgin  8i3T-S 

ROYAL  BANK  BUILDING 
TORONTO 


The  operating  profit  of  the  subsi-jiagt  ,.par  sevcr.al  days  were  neces-  cross-cutting.  per  sh.are.  This  will  mean  the  issue 

diary  company,  the  Crow-’s  Nest  i  garv  even  under  the  most  favorable  llarvie  also  comes  word  of  1,133,333  shares  leaving  366,667  In 

Pass  Electric  Light  .and  Power  Co..  |  weather  conditions  steady  progress.  The  adit  here  the  treasury. 

Ltd.,  for  the  year  was  $11,383  all  of  =  P  ,  •  p.  .  has  penetrated  nearly  600  feet.  The  Certificates  of  subscription  rights 

w  hich  was  transferred  to  deprecia- |  v>era  .  c  i-in  .  main  ore  body  is  estimated  at  800'  w-ill  be  mailed  to  shareholders  after 

tion  reserve.  Profits  of  the  other  :  Another  important  find  in  the  feet  fro.m  the  portal  and  develop-  the  annual  meeting.  Rights  will  ex¬ 
subsidiary  company,  the  Morrissey,  j  district  is  the  latest  word  to  meats  on  this  operation  are  therefore  pire  July  20,  at  3  P.M.  A  syndicate 

Fernie  and  Michel  Railway  Com-|’'c^ch  the  city,  according  to  reports,  reaching  a  point  of  the  liveliest  stands  ready  to  take  up  the  shares, 

pany,  for  the  year  were  $27,512,  all ,  Scver.al  lyoperties  b^ve  been  staked  jjjferest.  but  shareholders  will  be  given  the 

of  which  was  transferred  to  depre-  “i^jcict,  which  borders  on  Ringrose  the  shaft,  being  first  call.  ’This  will  add  $400,000  to 

ci.ation  reserve.  j  Ontario,  and  extensive  work  is  being  jqq  work  has  been  tern-  the  treasury  to  carry  the  mine  to 

During  the  year,  the  Coal  Com- j*  porarily  stopped,  while  repairs  are  deeper  levels. 

p.any  spent  by  way  of  capital  expen- interest  in  one  of  the  largest  o  hoisting  machine.  With-  - 

ditures  for  Improvements  and  de- ,  ,  ,,  in  a  few  days  a  station  will  be  cut  nAll/rn  nPUri  ATlMrUT 

Ss?  FRctrirSt  ^L%";Z’er  I  ^l^%^h^^^hI'^rr/i“for Ontario  -d  croi.-cutting  begun  to  determ^e  POWER  DEVELOPMENT 

tifiiis"  nnH  Fernie  find  preliminary  assays  gave  5  out  Of  ClinRIIRV  ni^TRir*T 

!mi-\^fieherRSiwa;°c’o.!^2b99.  j  .^re^^unSSt^J^Vroief  [loT  ^aft  tT.SL  ^ODBURY  DISTRICT 

as  against  879.951  tons.  1.415  pounds  g.ave  fair  values  ^  i  iimelter  is  Bnllt  on  Field. 


in  1925,  and  the  coke  produced  was 


but  nothing  like  as  spectacular. 


Smelter  is  Bnilt  on  Field. 


Duprat  Lake  Shore  Synd. 

For  Information 
,  re  the  abOTe  send 
to 

A.  D.  Maepherson  &  Co. 

I.IMITKD 

Imestment  Securitietf 
347  liny  Street,  Toronto, 


Toronto  Barean  The  Financial  Times. 

!  Toronto.  —  Following  the  .announ- 
i  cement  some  weeks  ago  by  Ontario 
:  Government  officials,  to  the  effect 
j  that  steps  would  be  taken  to  erect  a 
.smelter  to  reduce  lead-zinc  ores 


TORONTO  104.66‘o ’tons  40  pounds,  as  ag.alnst  Much  .Mining  Equipment,  nrri/in  Toronto  Boreaa ’The  Financial  THne.. 

S,,=(.:  ,o..  1.7.0  p.und._l^»23.  :  acr^ ^  r  “T 

ACTIVE  DEVELOPMENT  m  ^1;?  St  ^ 'SrUipSiSf ‘ "i  WORK  AT  MclNTYRE  S ZrTl 

Duorat  Lake  Shore  Svnd  /\iir<nr'n  ifiiTlii/v  Pin  rv  niining  machinery  and  a  crew  of  - -  .smelter  to  reduce  lead-zinc  ores 

For  Information  ^  OlJhBtL  MlNlNll  rltLU  “en  for  development  work  on  dif-  Toronto  Bureau  The  Financial  Time  being  developed  in  the  Sudhury  area, 

,  re  the  above  aend  VfwuLtiJV  '  ferent  groups  of  claims  owned  by  Toronto. — McIntyre  developments  the  Financial  Times  learns  that  no- 

»  TV  a*  I*"  or,  I  .a.  o.  .  .  'TT"; — ^  .on  the  sv-ndlcate.  A  s.awmill  with  a  at  the  present  juncture  present  an  gotiations  have  re.aohed  a  st.age 

A.  U.  Maepherson  &  Co.  Sliait  Sinking  I  nder  nay  on  1-  :  capacity  of  from  3  000  to  8  000  feet  interesting  picture.  When  the  No.  where  a  definite  st.atement  can  be 

LIMITED  !  perties— Exploration  on  3Iauy  lumber  dallv  is  also  being  Laken  It  .shaft  is  completed  this  autumn  m.ade  in  the  near  future. 

.347  nrv'Ttroor  Toronto.  i  I  :  in  by  this  Syndicate.  and  lateral  work  on  a  bi_g_  scale  The  question  of  power  development 

'  '  _ Ll— 1  I  Toronto  Bureau  Thr  Financial  Time?!  The  Lotus  group,  adjoining  the  starts  on  14  levels  below  1875  feet,  gs  well  as  smelter  construction  is  in- 

I  Toronto. — Twelve  companies  oper-  ,  Lings,  has  been  favo’'ably  mentioned  results  should  come  fast.  Plenty  of  volved,  and  it  Is  understood  that  both 

-  - -  I  ating  in  the  copper-gold  field  of  jin  reports  of  the  district  prepared  data  has  been  made  available  by  way  these  undertakings  will  be  developed 

ST .VBT  WORK  .AG.IEN' .4T  BIDCtOOD  '  northwestern  Quebec  have  shaft 'by  Professor  J.  S.  DeLury.  of  new  ore  bodies  encountered  in  the  by  a  private  company.  Power  rights 

i  sinking  under  way.  This  indicates  a  - —  haulage  ways  connecting  the  granted  by  the  government  to 

Ki.-kland  I.ake.  —  On  the  property  substantial  progress  made  since  the!  «  »r.  and  new  workings  and  In  the  ^jjg  private  company  on  favorable 

of  the  Bidgood  Gold  Mines,  active  opening  of  the  year  in  e.xploratlon  i  Capitol-Rouyn  To  new  shaft  to  indicate  that  the  uopes  ^gm^g  condition  that  the  deposits 

exploration  should  be  underway  In  a  I  and  development.  The  comnanies '  Drill  At  Duprat  i  in  que.stion  be  developed  .and  a 

few  days.  The  dewatering  of  the  j  mentioned  include  Noranda,  Amulet, ;  _  smelter  be  built,  within  a  stated  per- 

shaft  which  is  d^-n  600  feet,  and  j  Alderson-Mackay.  Nipisslng-.Mont- ;  The  directors  of  Capitol-Rou>m  the  VI  Ss  moperty  «tfnd  easD  Presumably  the  Bunker  Hill- 

three  quarters  of  .a  mile  of  under-  bray,  Rihago,  Abana,  Jay  Copper,  have  decided  to  drill  their  Duprat  ward  P  P  >  -  Sullivan  Company,  or  its  Canadian 

ground  workings  has  about  been  j  McDougall,  Stadacona,  Lav.al-  Quebec  group,  to  prove  up  the  rich  surface  ‘  Huge  Ore  Bodies.  subsidiary,  are  the  Interests  involved. 

completed.  and  .Montreal-Rouyn.  Waite-Montgo-  .chowings.  It  was  from  this  same  .  "  ... - 

A  diamond  drill  hole  was  put  down  jmery  will  be  developed  by  the  “glory- i  group  that  a  number  of” issaj^  A^n^nrp* hV Good  Samples  Taken 

The  surface,  and  this  has  reached  a  hole’’  method  taken  a  few  months  n-o  which  nm  developed  *1  m  ’  xa* 

depth  o<  SCO  feet.  With  the  dewater-  Nu^roSrpther  compattl.e  In  the ,  “m  12  t  23  pe r  cent  VwpS  if,*  :«?i  ',fi 

ing  completed,  the  drill  Will  be  taken  area  have  secured  definitely  favor-  average  being  around  twenty  cents,  ipn^thV?  2ia-  feet  nmi  4^0  w  w-  vr  TTi - Tn  rr  t 

off  the  surface  and  put  down  on  the  i  able  results  from  exploration  work  1  These  assays  were  later  proven  byjfp  ,  Upntif  TnU  cn  nn  Tt  n-n.iia^nnf  W.  It  Marshall  and  Geo.  H.  Tur- 
600  foot  level.  Diamond  drillin.g  is  !  including  diamond  drilling.  These  assays  of  a  5500  lb.  shipment  from  ^  f lew.  mto 

to  be  done  at  the  bottom  level  both  !  delude  Grover-Daly.  Harvie.  Stada-,the  property.  f  n,V  cpsp^vL  Lo  a  .pcoVh  VnO  Western  Can.ada  Air- 

nonh  .and  south.  I  cona.  Corona.  Don  Rouj-n.  Osisko.  Considerable  work  has  also  been  V  oX  cm,  the  Nortrici.a 

-  Towagmac  subsidiaries,  other  than  done  on  their  Boischatel  Group,  ad-  ^  erl,  vears'  «  proper  y  .at  Red 

_  thp  Amcwc=pn-Mt,ci.-Pr.  nn^  x'ichpr«  joining  With  faorahip  rp.<!„ttc:  Tip.  Dakc.  This  comp.any  h.as  theSmith- 


From  Nortricia  Mine: 


NEW  DERErTOR  FOR  NEWBEC. 


1  the  Alderson-.Mackay  and  Vickers.  joining  with  faorable  results 


'  Hon.  Gerrard  Power,  member  oft  r*.,.,., 

the  Legislative  Counsel  of  the  Pro- 1  Canadian  Transfer  , 

Vince  of  Quebec,  and  chairman  of  the  ;  Agents  For  iNickel 

Quebec  Harbor  f’omTiission.  was  !  - - - - 

this  week  elected  a  Uiiector  of  New- 1  Toronto. — The  International  Nickel 
bee  Mines,  Limited,  along  with  'f.  fompany  have  appointed  tlie  To- 
.\.  Chisholm,  ex-manager  of  the  mar- ironto  General  Trusts  Corporation 
ket  branch  of  the  Canadian  Bank  ofjas  transfer  agents  in  Toronto.  This 
Commerce.  -is  a  significant  departure,  being  the 


finitelv  satisfactory  results  wVp  established  ore  Morrison  group  of  East  Bay.  The! 

talned  from  an  elVtrical  survey  of  HolIm,ger  Wilson  find  is  one  hundred  feet  wide  j 

this  group.  jio-aaj.  gjj,(j  g  number  of  grab  and  channel 


AMULET 

DUPRAT 

NORANDA 

TECK- HUGHES 
KIRKLAND  LAKE 
BARRY-  HOLLINGER 

'T'lIE  technical  position  of  the  above 
*  named  stocks,  together  M-ith  new.s 
of  latest  mine  developments,  reviewed 
at  length  in  the  “Market  Despatch.’’ 

Mailed  free  upon  request. 

Arthur  E.  Moysey  &  Co. 

FOUNDED  1904  LIMITED 

Specialists  in  Mining  Securities 

riiniie  3IAin  7311 

118  St.  James  Street,  Montreal 

Direct  Private  VFires  to  our  Sixteen  Offices. 


STEADY  PROGRESS  IFINANCING  PLANS 
SHOWN  BY  HARVIEj  ARGONAUT  INES 


Issue  of  Additional  1,500,000 
Shares  of  Stock  Ofricially 
Announced 


Reports  of  steady  progress  con-  official  statement  just  Issued 

lue  to  come  from  the  operations  at  second  vlce^resldent 

rr-u  TT  •  rr..-  .  Slid  general  man.ager  of  Argonaut 


Let* s  Send  Y Oil 
a  Free  Copy  of  This 
Handy  Mining  Manual 

“A  poclcetful  of  pithy  information  * 


Concise  yet  complete  In  detail,  convenient  in  sfee,  the 
current  issue  of  the  Mining  Handbook  of  Canada,  1927, 
contains  up'to^iatc  details  on  over  nine  hundred  Canadian 
mining  companies  in  addition  to  a  wealth  of  statistical 
information  valuable  to  every  investor  in  mines. 

Just  sign  your  name  and  address  ckarly  on  the  attached 
coupon,  mail  it  to  us  at  once  and  ensure  for  yourself 
a  copy. 

^  HomerLGibson 

ime  ■  and  Comnami 

Bank  of  Hamilton  Bldd 
Elgin224l  Tbronta  < 

HffTT  -  ■ 

BRANCHES  I 

Timmins  .  Bn.LKvii.i.c .  Cobalt 
Kirkland  I_akb  .  rouyn 

PrivaiB  Wires  la  AH  Branches 


We  Specialize  in  Canadian  Mining 

Stobie-Forlong  &6 

STOCKS  BONDS  GRAIN 

Head  Office:  Reford  Building 

.  '  BAYAND 'WELLINGTON  STS.  TORONTO 


MONTREAL 

MAMILTON 

drantfobd 

MONTREAL 


Pi’i  vote  Wire 
Sy^em 


KITCHENER 
OSHAWA 
ST.  CATHARINES 


190  ST.  JAMES  STREET 


F.  J.  Crawford  &  Co. 

91K.3IBERS  STANDABD  STOCK  AND  SlININO  EACIIAXUK 

Mining  Stock  Specialists 

Send  for  “The  Jliiiing  Chronicle" — Fiiblished  Jlonthly 
10  Jordan  Street  Adelaide  f.70.>  l  oronto 


Hon.  J.  E.  Perrault  to  Visit 

Mining  Fields  of  Province 


HOLLINGER  WORKING 
ON  LOW  COST  BASIS 


and  a  number  of  grab  and  channel  _ _  __  .  - 

assays  show  high  values. 

Many  spectacular  samples  show-  the  consent  of  teh  owners,  but  strik-  more  mineralization  they  show  in 

ing  free  gold  are  now  scattered  ing  values  have  been  seen  in  this  addition,  to  the  free  gold  which  Is 

throughout  the  country  after  having  trip  and  a  reassuring  feature  is  that  widely  and  finely  disseniinatcii 

been  taken  away  by  vi.sitors  without  the  deeper  samples  are  t.akcn  the  throughout. 


KCL  uiuueu  oi  lue  v-auauiau  namt  oi|as  Transier  agents  in  j  oronio.  i  nis  Quphpg  _  PTon  T  F  PnmnU  '  r  i,  ^ 

Commerce.  -is  a  significant  departure,  being  the  ;\Ijj,jgter  of  Colonizatinn  "aiinos  nn,’’  of  Further  Increase  In 

The  Newbec  Mines  Is  a  consolida- 1  result  of  the  very  pronounced  in-  Fisheries,  accompanied  liv  cnEineers  DiTidend  Kiite  Soon, 

tion  of  the  Rouyn  Gold  Pan,  Norbec  i grease  in  Canadian  holdings  of  Inter-  jjjg  (jepartment’  will  make  a  tour  Toronto. — At  the  present  time 

and  McLeod  claims  about  four  miles  I  national  Nickel  stock.  i  of  the  northwestern  gold  and  con  Hn^^inKer  costs  represent  the  low- 

north  of  Noranda.  Noranda  has  aj  ,4  much  Larger  proportion  of  the  per  fields  of  the  province  in  Jiilv  it  sheets  on  record  in  this 

large  interest  in  Newbec.  .4.  B  j  company’s  stock  l.s  held  by  Cana- '  {jgen  learned  <'ountry,  according  to  the  correspon- 

Gordon  is  the  president,  and  L.  K.  dians  than  ever  before.  Canadians  ^he  Minister  w'll  also  nmrppH  to  bhe  Canadian  Mining  Jour- 

Fletcher  of  Noranda  is  consulting  | are  in  close  touch  with  develop- :  Gasne  Peninsula  minr^  on  nn  Furthermore,  he  has  official 

engineer,  it  is  understood  that  in-lments  at  the  company’s  Properties '  jpgpgptj^jj  ‘  .t.\  Fasro  holt  Information  that  gives  prettv  good 

teresting  discoveries  have  been  made  and  realize  more  fully  th.an  many  ,  roa  .  will  hrintr  tho’rr,inin^  assur<ance  that  these  costs  will  level 

on  the  -Norbec  properties.  shareholders  outside  the  country  the  I  ^nd  ’  rolonizatlon  and^  fNhin?  dTs^  around  $.3  per  ton  in  the  near  fu-  i 

_  potentialities  of  the  comp.any.  „f  that  section  in  clo.ser  con-  possibly  lower.  i 

[tact  with  the  distributing  centres,  is  .  »ome  newspaper  reports  have  been  1 

i  INTEREST  V  S  GTPST'ir  now  nearing  completion.  heard  recently  w;ith  regard  to  Hoi-' 

V-),-  _  .  - ^ :  ‘  ..4  1-  -3.  1  II .  I  .11. - - -  linger  not  earning  its  dividend,  says  I 

ihp  Cirm  llnfirw)  nP  Halifax.  —  Since  the  development'  T....Tr.T,T.c^  Journal.  Such  comment  is  ap- | 

irLC\.^Ll\^tJ,t*J.UUrL  by  the  United  Slates  Gypsum  Com- i  ^  ^*^bRESS  .\T  E.\KE  SHORE  parently  made  without  knowing  the  i 

2|f|t|4  pany,  through  its  branch,  the  Can-  Kirkland  Lake  _  The  main  shaft  about  the  cost  sheet.  More- | 

^  inancial  adum  Gypsum  Company  at  Deep '  on  he  Lak^  Shore  Mines  has  bee^  comment  Is  pretty  rnls- ' 

if  Brook,  for  the  purpose  of  ."hipping  sunk  to  1600  feer  A  staUof  ?s  now  AividenA  rate  j 

U  ^  jTh'Uft  at!  __  ^  crude  g>-psum  to  -New  York  at  all  being  cut  three  new  levels  I’^OO  1400  secure  on  lfollingcr.  There  are  | 
^  nu  Im M  Bmes  of  the  year,  a  number  of  en-  |and  160o'have  been  established  and  indications  that  a  further  in- i 

WVltllJI^  H  h.ave  been  received  from  '  frabo? a  months  cre.ase  may  come  at  a  much  earlier  , 

lllflll®'  ^  rr,TS.r.V;Ser Jr iHii  I 

llBUOrUly^^  Parties  controlling  gypsum  deposits  rpbe  intention  is  to  nnen  im  the  "  onseryea  tnat  a  r.ikc  in  the; 

^  mpixcnasmg power ^  ^  .N:”r"ein.^on  the"No.1'‘vri?ormMn  mit'trlr’r;  “‘ooo  m  'dentb'in  i 


HARViE/SMrm 

&COMPANY  LIMITED 


/he  Circulation  cf 

ifh  _ 


adian  Gypsum  Company 


in purchasing poider 


developing  trade  in  this  line. 


BECOME  A  REGULAR  READER 

It  roata  only  three  dollara  a  year  for  regalar  meekly  deliyery  to 
a  Canadian  afldreaa. 

TIIK  FINANCIAI.  TIMKS  PUBLISHING  CU.,  LIMITED. 

335  CralK  St.  Weat,  Montreal. 


Rnrloaed  find  .  for  S- 


, -NO.  1  vein,  on  me  .\o.  /  vein  or  main  out  to  go  to  3.000  feet  in  depth.  In 
I  vein  a  winze  was  put  below  the  1000  connortion  with  possible  mining  to 
foot  level.  Crosscuts  will  likely  be  lower  horizons,  it  w.as  calculated 
started  as  soon  .as  the  .shaft  is  in  that  further  sinking  below  the  3,000- 
working  order  to  cut  the  No.  2  vein  foot  level  would  be  done  by  second- 
|On  the  three  levels.  ary  hoisting  from  position.s  deter- 

- mined  by  Ihe  development  to  that 

'  iiirn\Tvrn\T  TMi*nRT«j 

JUl.  I  U.\I.  1.111  UKln.  e.otions  which  point  toward  the  rake 

'  British  anthracite  shipments  to  the  being  an  earlier  factor  than  ha.s 
Port  of  .Montreal  this  season  to  the  generally  been  supposed. 

end  of  May  totalled  128.661  tons,  or  — —  —  -  I 

an  increase  of  22,646  tons  over  the  p|\i)  up  KIBVLO  ' 

corresponding  period  of  last  year.  At  itin.iuu. , 


f«r  mhlrh  acad  The  Financial  Tlmea  for . months  to 


SttBSftRIPTIONSi  In  Canadn,  $3.00  a  year;  $1.75  for  hIx  months.  la 
(.rest  Britain.  13m  n  yrart  7n  for  mIx  luoatbo.  In  L'nited  htates 
$3.50  a  yeuri  $3.IKI  for  kIx  mniitliK. 

Make  all  phciiueii.  Drafts  anil  Money  Orders  payable  to  tho 
Company. 


I  the  present  rate  of  jirogress  those  in  I 


favoratile  dovelopmenl.s 


the  business  predict  that  800.000  tons  are  reported  from  Kibago  Mines.  A 
will  be  handled  in  .Montreal  durin?  l  eporl  I  roiu  B.  Glazier,  engineer  in 
the  sea.son,  ending  next  Deceinlier. !  charge,  teccived  to-day,  states  ttial 
I  though  some  authorities  say  a  mil- j  the  shalt.  wiiieli  is  7  to  0  feet  wide, 
lion  would  be  nearer  the  mark.  'sunk  on  .\o.  2  vein  is  down  15  feet 


British  steam  coal  and  otlier  bitu¬ 
minous  material  lias  also  been  com¬ 
ing  to  .Montreal  in  goodly  nuantitles, 


cbiirge,  teccived  to-day,  states  ttnil 
the  shaft,  which  is  7  to  0  feet  wide,  ^ 
sunk  on  .\o.  2  vein  is  down  15  feet 
in  solid  ore  across  the  entire  width  ^ 
of  the  sliaft.  ! 

The  new  sluift  on  .\o,  I  vein,  , 


HARVIE  MINING  EXPLORATION 

COMPANY,  LIMITED 

The  stock  of  this  company  is 
being  actively  traded  in  on 
the  Montreal  Curb  Market  and 
may  therefore  be  bought  or 
sold  through  any  broker. 

Harvie.  Smith  and  Company,  Limited 

New  Birks  Building 
Montreal,  Que. 


this  season'.s  receipts  to  date  being  ,  wiiieli  i.s  leo  feel  noiali  of  .\n.  2a.nd| 
19.587  tons,  as  coinjiared  with  nil  last  Ms  tlie  .■'arne  size  is  down  In  leel,  ; 
year,  1.894  Ions  in  1925  and  JG5  in  also  In  solid  ore  clear  acro;i;i  ttio  j 
1024.  shaft. 


THE  FINANCIAL  TIMES,  MONTREAL.  JUNE  17,  1927. 


MINES  AND  MINING  SECURITIES 


A.  E.  OSLER  &  COMPANY 


and  Company 

Members  Standard  Stock  and 
Mining  Exchange 

wish  to  announce  that  they 
have  moved  their  offices 
from  the  Royal  Bank  Bldg. 


2£  Richmond  St.  W 


The  ground  floor  adjoining 
the  Standard  Stock  Exchange 

TELEPHONES 
Sisin  7211  to  7216 


The  improved  facilities  of  our 
New  Board  Room  are  always 
ready  for  your  service  ' ' 


Stock  and  Investment  Brokers 


Established  1886 


’’Oueen  2800 
Xpit  York 
Stocks 


□ueen  2800  STOCK  BROKERS  I'riTate 

PIT  York  128  Sparks  St.,  Ottawa  Bircs 

Stocks  Montrenl  nnd  Toronto  Stock, 

nmnrh  Offlcci — CornnnII,  ncllcrtlle,  BrockTilIc,  nnil  Pembroke. 
ORnKRS  KXECUTKn  ON  AM.  KNCHANfiRS 


THE  NORTHERN  MINER 

First  hand,  Independent  News  and  Views 

ONTARIO  OUKBEC  MANITOBA 


PuMif-licd  weekly 


Established  1915 


Largest  Mining  Circulation  in  Canada 

THE  NORTHERN  MINER 

COBALT,  ONT. 

Subscription— Canada  S-I-OO;  U.  S.  $5..50;  Great  Britain  15s; 

Foreipn  $t.00 


JAYCOPPER-GOIDMINES, 

LIMITED 

(KO  PERSONAL  LIABILITY) 

The  work  completed  has  proven  the 
property  to  have  great  merit. 

Vein  at  200  feet  is  8  feet  wide. 

We  have  prepared  a  most  up-to-date  map 
of  Northern  Quebec.  It  is  yours  for  ths 
asking. 


Francis  J.  Hunter  &  Co. 

Limited 

MEZZANINE  FLOOR  -  -  MOUNT  ROYAL  HOTEL 

MONTREAL 


rONAT  BAYMONP 

Vice-President 
A.  G.  K.  VR.EERA 
V.  M.  UHUKV 


JAMES  PLAYFAIR 
President 


FRANK  M.  ROSS 
Managing  Direct  sr 
G.  L.  CAMPBELL 
T.  C.  bl-MPSUN 


134  McCORD  STREET 

MONTREAL 


YORK  7 <>05 


A.  HLTCHINSON 

Commercial  Manager 


The  ELIAS  ROGERS  CO.  Ltd. 


ALFRED  ROGERS.  President 


(lanatla  Omcnl  Bldg. 

Montreal 

General  Assurance  Bldg. 

Toronto 

“The  Best  the 
Mines  Produce"''* 


KEELEY  PROFITS  I 
LOWER  ALTHOUGH  | 
DIVIDEND  EARNED 

Production  Increased  But  Ad¬ 
verse  Prices  Cut  Into 
Profits 

DECUNE  IN  COSTS 

Decreased  Ore  Reserves  Offset 
By  New  Discoveries  —  Goodj 
Prospects  of  Further  Im-j 
portant  Finds  I 

Toronto  Biirrnii  The  KInnnelnl  Time,,  j 

Toronto.  —  Profits  for  the  year  j 
ended  February  2S,  1927,  of  Keeley  I 
Silver  Mines.  i,td..  before  deiirecia-  I 
tion  amounted  lo  .$.538,608.  This 
I  compared  with  $6-ll,916  in  the  pre- 
I  vious  year. 

;  Production  of  fine  silver  amount- 
I  ed  to  1.640  007  ounces,  with  a  gross 
I  value,  including  cobalt  and  Income 
i  from  all  .sources  of  $1,042,259.  Pro- 
!ductinn  showed  an  increase  as  com- I 
j  pared  with  tlie  previous  year,  when  1 
I  output  was  1.514.407  ounces  of  sil- 
i  ver,  but  on  aeeount  of  the  lower 
I  price  prevailing  for  the  metal  reve- 
I  nues  showed  a  marked  decrease,  the 
I  total  for  the  year  ended  February 
I  28,  1926.  being  $1,144,374.  The  aver- 
:  age  prire  of  silver  per  fine  ounce 
!  was  58.177  cents  (Canadian  curren- 
I  cy)  as  against  68.940  cents  In  the 
:  previous  year.  The  amount  of  co- 
,  halt  produced  was  185.830  pounds, 
but  the  price  received  was  some- 
;  what  lower  than  the  previous  year. 

;  Rcdiiclion  in  Costs. 

I  The  cost  of  production  per  fine 
ounce  Including  all  expenses  other 
than  capital  expenditures  of  $3,987, 
was  29.16  cents  per  ounce,  compared 
with  30.44  cents  the  previous  year. 

The  amount  brought  forward  from 
the  pervious  year  was  $708,516.  From 
this  $9,385  was  subtracted  for  In¬ 
come  lax.  etc.  Including  profits 
I  for  the  period  under  review,  the 
amount  available  for  appropriation  ’ 
was  $1,256,600.  The  sum  of  $55,- 
875  was  reserved  for  depreciation  ' 
and  $480,000  was  paid  in  dividends 
and  bonuses,  and  a  surplus  was  car¬ 
ried  forward  Into  the  current  year 
of  $720,725. 

The  balance  sheet  shows  an  im¬ 
provement  in  the  company's  working  ' 
'  position.  Current  assets  stood  at 
$1,401,234  as  compared  wdth  current 
liabillUcs  of  $347,205.  making  net 
working  capital  $1,054,029.  This 
I  compares  with  net  working  capital 
of  $1,009,492  at  the  close  of  the  pre¬ 
vious  year.  The  increase  therefore 
was  $45,5o7. 

Ore  Reserve  Lower. 

1  .T.  Macintosh  Bell,  managing  di¬ 

rector,  in  his  report  states  that  the 
most  important  developments  during 
I  the  period  under  review  were  those 
•  obtained  in  the  western  part  of  the 
'  property,  more  partcularly  in  No.  28 
vein  at  the  11th  level,  820  feet  be¬ 
low  the  collar  of  the  No.  3  shaft. 

I  In  this  locality  three  shoots  of  ore 
i  having  an  aggregate  length  of  166 
feet  and  an  average  assay  of  1.800 
ounces  over  6  inches  were  develop¬ 
ed.  One  of  these  shoots  has  been 
'  followed  downward  by  means  of  a 
winze  75  feet  deep,  and  good  ore 
I  persisted  to  a  depth  of  58  feet.  De¬ 
velopment  is  now  proceeding  at  the 
12th  or  895-foot  level. 

Total  ore  reserves  opened  up  In 
I  the  mine  as  at  February  28.  1927, 
are  estimated  at  approximately  22.- 
000  tons,  containing  about  1,091,000 
onnee-s  of  silver  and  74,000  pounds 
'  of  cobalt.  These  figures  make  no 
allowance  for  the  new  ore  being  de- 
!  veloped  from  the  bottom  of  the 
I  winze,  75  feet  below  the  820  foot 
horizon.  Ore  reserves  a  year  ago 
I  were  estimated  at  1,500.000  ounces 
of  sih'er  and  120.000  pounds  of  co¬ 
balt. 

I  Dr.  Bell  concluded  his  report  as 
follows:  “The  physical  condition  of 
the  mine  is  good  and  the  ore  re- 
i  .serves,  although  diminished,  are 
I  nevertheless  in  a  healthy  condition, 
i  largely  on  account  of  new  dlscov- 
j  cries  made  during  the  year.  It  Is 
felt  that  the  new  possibilities  of  the 
property,  as  regards  the  finding  of 
new  ore,  are  by  no  means  exhaust- 
j  ed :  on  the  contrary,  theye  is  rea- 
j  son  to  hope  for  further  remunera¬ 
tive  results  as  the  exploration,  con¬ 
stantly  in  progress,  proceeds. 

TORONTO  NERVOU^ON 
i  ARGONAUT  SITUATION 

^  Government  Returns  Indicate  Re- 
I  suits  Not  Fp  to  Expectations. 

Toronto  Burrnii  Tbr  Finnncinl  Time*. 

Toronto. — The  annual  meeting  of 
'  Argonaut  Consolidated  has  been 
;  called  for  .lune  29th  next  in  Mont- 
;  real.  It  i.s  thought  probable  on  the 
I  Street  that  some  questions  will  be 
i  asked  by  Ontario  shareholders,  with 
I  a  view  to  getting  definite  facts  as  to 
!  the  progre.ss  fff  the  company  from 
:  I)oth  financial  and  operating  stand- 
;  points  during  the  period  under  re- 
j  view.  The  last  available  Govern¬ 
ment  report  indicated  low  heads. 

1  The  quarterly  report  omitted 
I  mention  of  tonnage,  but  if 
I  an  average  of  around  one  hundred 
!  tons  was  maintained,  the  indicated 
I  .showing  would  not  be  very  satistac- 
I  tory. 

I  During  the  year,  it  is  understood 
I  that  the  company  managed  to  get  a 
large  block  of  the  Laval  stock,  held 
as  collateral  by  bondholders,  releas¬ 
ed  by  the  trust  company  for  the 
mine's  development  programme.  On- 
I  fario  shareholders  are  hoping  that 
(the  annual  report  will  be  released 
ill  sufficient  time  for  careful  analysis 
prior  to  the  meeting. 

Annual  Report  of 

Macassa  Mines,  Ltd. 

I  The  first  annual  report  of  Macassa 
j  Mine.s',  Ltmttcd,  as  of  March  3t  last, 

I  shows  cash  oii  hand  and  in  the  bank 
i  amounting  to  $4,092  and  accounts 
receivable  of  $211,  are  shown.  Ac- 
I  counts  payable  are  given  as  $4,539,- 
jland  salaries  and  wages  payable  as 
4  $1,948,  showing  an  excess  on  cur¬ 


rent  assets  over  current  liabilities  of 
$1,780.  Stores  and  materials  at  esti¬ 
mated  cost  are  $3,964,  mining  pro¬ 
perties  and  equipment  phis  explora¬ 
tion  and  development  $2,236,267  pay-  j 
ments  on  option  now  expired  $10,-i 
000;  incorporation  expen.ses  $1,047;  | 
and  sundry  assets  and  prepaid  ex- 1 
penses  $911.  Capital  stock  Issue  | 
amounts  to  $2,600,006  shares  of  $1 
par  value.  I 

goodIndi^ons 

AT  G^NADA  ROUYN 

A  progress  report  has  been  issued  1 
by  the  Granda  Rouju  Alining  Co.  on  j 
holdings  embracing  the  original 
Gamble-Bathurst  group  south  of ; 
Pelletier  Lake.  Tlie  report  is  signed  | 
by  W.  ,1.  Hosking.  engineer.  j 

On  April  1.  a  gasoline  air  compres-  ! 
sor  and  rever.sibie  Nova  type  gaso- 
[line  lioist  had  been  installed.  A 
shaft  has  been  sunk  to  117  feet  and 
2  eight-hour  shifts  are  running  daily. 
.\  north  crosscut  should  intersect 
the  vein  on  the  125  fool  level  about 
90  feet  from  the  station  .judging  by 
the  dip  of  the  vein  in  tlm  shaft.  On 
surface  the  vein  (No.  1)  ran  he  trac¬ 
ed  1,000  feet. 

Mr.  Hosking  says  that  the  condi¬ 
tions  greatly  re.semhle  those  of 
Kirkland  I^ike  ramp.  It.  is  the  con¬ 
tinuation,  he  thinks,  of  the  same 
trou.gh  of  Temlskaming  sediments  ! 
east  from  that  camp.  The  high  grade  i 
characteristics  of  the  vein.s  are  simi- : 
lar.  The  veins  exposed  on  .surface  • 
have  good  length  and  appear  of  stop-' 
ing  width.  The  development  work  [ 
planned  will  prove  whether  the  j 
veins  persist  and  the  high  grade  i 
values  are  consistent  enough  to  eco-  , 
nomlcally  mine.  I 

SMEim  POSSIBLE^ 
DORION  DISTRICT 

North  American  T.ead  and  Kefin- 

Inff  ronsidcr  Erection  of  Planf. 

Ix)calsh,  Ont. — Possibility  of  tlie 
erection  of  a  smelter,  olthei-  at  Port 
Arthur  or  Dorion,  to  take  care  of : 
lead  and  zinc  mined  at  the  i)roper-  | 
ties  of  the  North  American  i.ead  &  , 
Refining  Co.,  is  seen  in  the  state¬ 
ment  of  a  Port  Arthur  official  of  tlie  ■ 
company,  Captain  H.  F.  Knobel.  Jf  | 
the  present  operations  of  tlie  com¬ 
pany  are  successful,  a  smelter  will  I 
be  a  necessary  and  logical  step,  ac¬ 
cording  to  Captain  Knobel.  as  with-  | 
out  such  facilities  in  the  vicinity  of , 
the  lake  head  long  and  expensive  j 
shipments  of  the  ore  for  treatment 
would  be  entailed. 

The  properties  of  the  North  .Am¬ 
erican  Lead  *  Refining  Company 
arc  located  near  Dorion  on  the  main 
line  of  the  Canadian  I’ncific  Rail¬ 
way.  about  50  miles  east  of  Fort 
Wiiliam.  The  plant  is  now  instal¬ 
led  at  the  Ogema  Mine,  and  a  shaft 
is  being  sunk,  having  at  tiiis  time 
reached  a  depth  of  50  feet.  A  Deisel 
engine  of  lOO  horse  power  is  includ¬ 
ed  in  the  equipment,  with  hoisting 
taken  care  of  by  a  steam  plant. 


LAURIER  WILL 
HAVE  A  MILLION 

I  Financing  Plans  of  Company 
i  Now  Perfected — Start  With- 
I  out  Indebtedness 

I  - 

j  The  recent  discovery  on  block  41 
;  of  Laurler  Mines,  Limited,  gives 
‘  every  Indication  of  being  extremely 
j  valuable.  The  find  is  In  the  centre 
I  of  a  280-acre  group  and  there  is  little 
I  danger  of  losing  the  ore  body  into 
I  surrounding  property,  according  to 
I  reports  from  the  camp, 
j  The  activity  of  I>aurier  recalls  the 
i  fact  that  the  financing  plans  of  the 
I  company  have  now  been  perfected  I 
!and  when  completed  It  will  mean,  ai 
Uotal  of  over  one  million  dollars  fori 
tlie  tr''asury.  The  entire  issue  has  j 
been  underwritten  by  the  T,anrier 
Finance  Corporation.  Limited,  with 
offices  in  Montreal,  Quebec,  Ottawa, 
and  Toronto.  Tlie  Toronto  office  of 
the  company  has  just  been  opened 
in  the  Metropolitan  building.  The 
company  holds  a  seat  on  the  Mont- j 
real  Mining  Kxchange.  ; 

No  Iiidehfodiicss.  j 

The  company  starts  of  without  a  ' 
cent  of  indebtedness  and  all  pro-: 
perfies  have  been  paid  for.  This,  in  | 
spite  of  the  fact  that  Laiirier  ownsj 
I  the  large.st  acreage  of  any  company 
;  operating  in  the  Northwestern  Que- 
■  hoc  field. 

!  The  vendor  stock  has  been  placed 
I  in  escrow  until  September  1st.  1928. 

I  and  the  proceerls  of  t$)e  treasury  sale 
:  will  he  entirely  used  for  the  active 
development  of  the  rompany's  big 
i  holdings.  Four  crews  are  already 
'  working  in  the  field  and  there  are 
j  28  men  at  work  on  the  Dufresnny 
;  Township  claim  where  this  week’s  | 
i  big  find  was  made.  | 

New  Edition  of 

Mining  Handbook 

The  eighth  edition  of  the  Mining  ; 
Hand  Rook  of  Canada  CMay.  1927'),: 
:rompiled  by  P.  Lor.sch,  with  mar- 
I  ket  data  furnished  by  .1.  .1.  Kings-  I 
,  mill,  comprises  nearly  two  hundred: 
pages  and  is  the  most  eompletccom-  j 
.  pendium  available  of  the  mining  in- 1 
j  dii.stry  in  this  country.  Oata  re-  j 
garding  mine  developments  and  ft-  | 
I  nances  of  practically  every  mining  i 
j  company  Is  brought  up  to  date  in  j 
I  tih  sissue.  Presented  in  concise  i 
I  form,  it  provides  a  ready  reference 
I  for  all  who  are  interested  in  the 
industry. 

I  Tlie  remarkable  growth  in  the  in¬ 
dustry.  due  to  the  discovery  and  de- 
!  velopment  of  new  camps  throughout 
I  Canada,  has  re.^ulted  in  the  incorpor- j 
:aitn  in  the  Maud  Rook  of  hundreds 
j  of  new  comp.anies,  with  authentic] 
I  information  on  all  salient  points  of 
'  interest. 

I  In  addition  to  comprehensive  tn- 
form.ation  regarding  companies. com¬ 
plete  market  records  of  stock  trad¬ 
ed  ill  on  the  f  a.iidard  Stock  and 
Mining  1'xchaii.ge,  Toronto,  are 


Afarkct  quotations  supplied  for  any  listed  sloek. 
Orders  promptly  exeeuted  on  Toronto,  Montreal 
and  New  York  Exchanges. 


Cor.  Jordan  & 
Melinda  Sts. 


TORONTO 


‘Phono 
ELgin  346 


Castle  Trethewey 
Vipond  Noranda 

Bourlamaque  Syndicate 

MORGAN  U.  KEMERER 


29  Melinda  St. 
Toronto  2,  Ont. 
Adelaide  7715 


given,  including  total  sales  and  the 
value  of  sales  of  ail  stocks,  price 
ranges  over  a  numher  of  years  and 
comparative  statistics  on  mineral 
production  in  Canada  over  a  period 
of  yars. 

ELECTRIC  SURVEY  AT 
KAMISKOTIA  FIELD 

Timmins. — Porcupfrio  prospectors 
are  watching  with  tlm  keenest  in- 
trre.:-t  the  progress  of  plans  for 
prospecting  electrically  the  options 
held  by  Hollinger  Consolidated,  in 
the  Kamiskotia  copper  field.  Actual 
work  in  connection  with  the  pro¬ 
posed  electrical  survey  started  over 
a  week  ago  under  the  direction  of 
Robert  51.  Roclic  nnd  .Itilien  Brens.se 
of  Paris,  France.  The  Schliimberg 
System  is  being  used,  and  it  is  un¬ 
derstood  th.at  one  of  the  inventor.s 
of  the  system  Is  giving  the  Kanils- 
kotia  experiment  his  personal  at¬ 
tention,  and  was  present  at  the  .start 
of  the  survey. 

The  latest  news  from  Kamiskotia 
is  to  the  effect  that  Hollinger  has 
added  to  its  already  extensive  hold¬ 
ings  the  group  of  claims  known  as 
the  Sweet-O'Gornian  property.  These 
claims  are  in  .Taniicson  township, 
adjoining  the  .Tamiesnn  discovery 
group  to  liie  northeast  and  lying 
partly  between  the  central  Hollinger 
option  nnd  the  group  that  was  stak¬ 
ed  by  McIntyre  Porcupine  early  in 
the  Kamiskotia  rush.  'I'he  terms  c)f 
option  have  not  liccn  learned. 

Mineral  Zone  Disclosed 

On  Montbray  Properties 

Word  has  been  received  from 
Chemlnls  to  the  effect  that  develop¬ 
ments  proceeding  on  Montbray 
Mines  In  Montbray  township  have 
disclosed  a  large  mineralized  zone 
showing  copper  which  ha.s  been 
traced  across  5  claims.  These  oc¬ 
currences  are  on  the  same  Intru- 
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sives  and  line  of  strike  which  have 
proven  so  rich  on  the  adjoining  Ori¬ 
ole  lioldings  where  an  intensively 
mineralized  zone  showing  high  cop- 
I>er  content  h.as  been  discovered. 

On  Nil.  2  group  an  intensively 
mineralized  zone  with  Gossan  (.’ap 
has  been  discovered  similar  to  those 
existing  on  the  adjoining  Tonapah 
and  'I'inimins  groups  hut  not  suffi¬ 
cient  work  has  been  done  to  deter¬ 
mine  size  or  values. 

Work  will  he  concentrated  on 
group  .\o.  1  where  the  discovery  on 
arconnt  of  both  size  and  richness 
gives  promise  of  possibilities. 

New  Company  Represents 

Merger  of  B.  C.  Mines 

Toronto. — Toronto  interests,  as¬ 
sociated  with  .New  Y'ork  and  Van¬ 
couver.  and  Stewart.  B.r.  miring 
men  and  engineers  have  successs- 
fiiliy  concluded  the  consolidation  of 
one  of  the  largest  groups  of  prop¬ 
erties  in  the  Portland  Canal  district 
of  Briti.sl)  Columbia. 

The  new  company  will  be  known 
as  Bu.sh  <  onsolidateil  Gold  Mines, 
capitalization  6.000.9110  50  cent 

sliares.  and  owning  64  claims,  aliout 
3.500  acres,  part  in  .Maska  and  part 
in  British  Columbia,  and  holding 
hoth  the  north  and  south  rxtcnsioiii 
of  the  famous  Premier  zone. 

Copper  Discovery  at  Jay 

Mines  Officially  Confirmed 

-Amos.  Que. — Official  confirmation 
of  n  recent  new  copper  discovery  at 
the  200-foot  level  of  the  .la.v  Copper 
■Mines  is  given  by  W.  .1.  Hacker,  sii- 
I  perintendent  of  the  mine.  The  new 
find  was  made  about  ten  days  ago 
east  of  the  No.  3  fault.  It  has  al¬ 
ways  been  again  picked  up  west  of 
the  fault,  where  it  shows  higher 
copper  values. 

An  Inspection  of  the  company’s 
holdings  in  Clerley  township  has 
been  followed  hy  a  recommendation 
for  extensive  work  that  will  be  act¬ 
ed  on  shortly. 


From  Ore  to 
TinisiuiProduct - 
All  Within  ^  Empire 


We  manufacture  all  standard  styles  of  Barbed 
t  Wire.  This  wire  is  wound  on  steel  reels.  If 
customers  request  we  can  supply  wooden  reels 
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DEVELOPMENTS  BEARING  ON  BUSINESS  OUTLOOK 


tiro  cost  of  the  buildings  will  bo 
$352,084.  The  cost  is  being  borne 
.iolntly  by  the  (’ity  of  Hnllfax  and 
the  Province  of  Nova  Scotia. 

The  now  Moncton  Hospital  and  the 
Halifax  exhibition  buildings,  plus 
the  new  isolation  bosi)ital  to  bo 
erected  in  the  latter  city,  and  for 
which  fenders  have  been  .'uTepted, 
make  in  themselves  more  than  $SiH>,. 
Ono  of  new  construction  work. 

The  city  has  issued  a  building  per¬ 
mit  for  the  erection  of  the  new  gar¬ 
age  by  the  Princess  Kealty  (  o.,  .at 
an  estimated  cost  of  .some  $250, Upo, 
Work  has  not  yet  been  started  as 
the  application  of  the  compan.v  to 
sell  $150,000  worth  of  stock  is  heforpj 
the  N.  B.  Board  of  Public  I'tilities,! 
and  the  Board  has  not  giien  their 
decision. 

There  aro  many  other  new  build¬ 
ing  projects  in  sight  in  Moncton, 
N'.B.,  in  particular,  showing  muchi 
additional  building  activity  this  year. 

The  Bank  of  Montreal  linve  hadj 
plans  prepared  for  the  erection  of  a 
modern  bank  building  in  the  May-' 
market  Square  district  here,  at  a 
cost  of  between  $.35,000  and  $10,000,  j 


No  Real  Inflation  at  Present 
New  York  Bankers  Are 
Told  in  Convention 
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Quality  of  Beets  Grown  Shows 
Improvement  With  BitrEjer 
Sugar  Content 


Foreign  Mills  Supply  68  Per 
Cent,  of  Canada's 
Needs 
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The  sugar  beet  industry,  in  so  far 
as  production  is  loncerned.  is  in  its 
infancy  in  t'anada,  Pf  the  415.000 
tons  of  sugar  consumed  in  this  conn 
try  in  1021.  only  10  per  cent,  was 
fanadian  beet  sugar. 

Although  beet  growing  wa.s  intro 
duced  in  Alberta  in  1003.  first  oper¬ 
ations  did  not  proie  allogetiier  sue 
cessful  owing  to  competition  in  the 
sugar  market  .and  the  inability  to 
semire  sufficient,  acreage  tributary 
to  the  factory.  It  was  not  unlit  1021 
that  the  erection  of  a  modern  refin¬ 
ing  plant  in  the  heart  of  the  irri¬ 
gated  areas  of  southern  Alberta 
again  revived  the  young  industry. 
This  factory,  with  a  grinding  capa¬ 
city  of  l.'hio  tons  of  beets  per  day, 
can  titilize  the  crop  from  about  11- 
000  .acres. 

Fiicre.isinc  Reitirns. 

Tn  102.5  some  O.tOO  acres  were 
seeded  to  beets,  producing  41.500 
tons  from  which  3.500  tons  of  sugar 
were  manufaetiired.  The  following  j 
year,  wliile  the  acreage  and  tonnage 
were  slightly  less  the  sugar  content 
of  the  beets  wa.s  higher  and  4. 800 
ton.s  of  sugar  was  produced.  The 


Increased  Duties  Will  Not  Re¬ 
sult  in  Price  Rise  of  Canadian 
Woolens  is  Contention 


P.  I,.  CAMERON’ 
•MARK  r.KEPIN’ 


M.  .1  PYMtN’GTON’ 
E.  R.  PECARY 


".‘strictly  scientific  bttsiness  fore- 
I  casting."  he  said,  "if  it  were  possible 
at  all.  would  defeat  Itself;  for  if  all 
business  men  planned  their  opera¬ 
tions  In  the  light  of  full  knowledge 
of  what  all  others  were  going  to  do. 
the  extravagance  of  optimism  and 
pessimism  would  be  avoided  and  .sta¬ 
bility  would  result.  The  things  that 
the  forecaster  prophesies  take  place 
because  he  makes  ever.vhody  expect 
them  to  take  place,  not  becattse 
there  is  anything  In  our  economic 
life  that  makes  them  necessary.” 

"In  the  course  of  time,  however, 
it  is  likely  to  become  evident  that 
we  have  not  been  enjoying  an  old- 
fashioned  boom.  The  only  real  in¬ 
flation  that  has  taken  place  has 
been  an  inflation  of  language  and  to 
some  extent  of  the  stock  market. 
In  fact,  the  outstanding  features  of 
the  past  five  years  In  our  business 
life  are  more  characteri.stlc  of  sub¬ 
normal  general  business  than  they 
are  of  boom  or  inflation  conditions. 
Commodity  price  levels  have  been 
declining,  wages  have  been  main¬ 
tained  at  high  and  stable  levels, 
there  has  been  a  premium  upon  cf- 
ciency  in  production,  competition 
has  been  intense,  profit  margins 
have  been  narrow,  agricultural  pur¬ 
chasing  power  has  been  depressed. 


BALANCE  SHEET— MARCH  Slst.  1927. 


Despite  .the  fact  that  there  are  ade¬ 
quate  facilities  in  Canada  to  produce 
the  Dominion's  dcm.and  for  woollen 
and  knit  goods,  yet  Canadian  mills 
are  only  supplying  32  per  cent,  of 
the  woollen  market,  while  foreign 
■'oufacturers  are  h.andling  the 
^r  68  per  cent.  Eor  this  reason 
-4ie  woollen  manufacturers  <if  the 
Dominion  are  petitioning  the  Advis¬ 
ory  Board  on  Tariff  and  Taxation 
for  a  substantial  incrase  in  duties  to 
sufficiently  cover  the  existing  dif¬ 
ference  in  cost  of  production  of 
woollen  and  knit  goods  in  Canada 
w’ith  that  of  Great  Britain. 

There  seems  to  be  a  market  in 
Canada  for  three  times  as  much 
cloth  as  the  fanadian  mills  are  pro¬ 
ducing.  The  obvious  thing  is  to 
wonder  wlfi,v  the  Canadian  mills  are 
not  working  to  capacity  and  in.stall- 
ing  additional  machinery  to  obtain  a 
still  further  share  of  the  market. 

The  reason  v  hy  the  Canadt'.n 
mills  do  not  receive  a  greater  share 
of  the  home  market  is  that  produc¬ 
tion  costs  are  lower  in  Europe  than 
they  are  here  in  Canada,  and  that  j 
the  Canadian  duties  are  not  suffi¬ 
ciently  high  enough  to  allow  for  ! 
this,  it  is  claimed  b.v  the  .Associa¬ 
tion.  By  working  day.s  only,  it  is  | 
contended  the  mills  operating  at  ! 
present  throughout  the  country  j 
could  produce  approximately  I 

of  the  requir''ments:  there  would  ] 
even  be  no  difficulty  in  producing 
65ek  of  the  requirements. 

The  decreased  length  in  women's 
dresses  was  one  of  the  points  about 
which  a  considerable  discussion 
waged.  The  depression  in  the  wool-  | 
len  industry  in  the  United  States  i 
and  Great  Britain,  it  was  thought,  j 
might  be  general  throughout  the  j 
world  and  so  affect  Canada.  But, 
palpably  all  this  does  not  alter  the  ' 
fact  that  there  was  a  market  in  : 
Canada  for  $.36,014,267  worth  of 
cloth,  and  that  the  manufacturers 
abroad  supplied  68C'r  of  this  market 
and  the  Canadian  cloth  mills  only 
32'”c. 

.4dpqnato  Facilities. 

The  memorandum  states  that  the 
bulk  of  the  cloth  imported  into  Can¬ 
ada  unquestionably  could  be  made 
in  Canada.  The  main  reason  why 
the  mills  here  do  not  obtain  a  larger  | 
share  in  the  market  is  the  price,  is  j 
the  argument  of  the  manufacturers;  ; 
that  is,  the  laid  down  cost  of  im-  , 
ported  cloths  is  somewhat  less  than 
the  price  at  which  similar  cloths  can 
he  produced  in  Canada  and  sold  un¬ 
der  present  market  conditions. 

The  claim  is  that  there  is  a  bona 
fide  difference  in  the  cost  of  pro¬ 
duction  in  C.anada  as  against  coun¬ 
tries  abroad  and  that  the  rates  of 
duties  in  the  Canadian  tVoollen  Tar¬ 
iff  Schedule  are  not  sufficient  to  al¬ 
low  for  this  difference. 

ConfrlhiitlnR  Factors. 

Several  factors  are  cited  the  re¬ 
sult  of  the  combination  of  which  is 
a  lower  cost  of  production  in  Eng-  , 
land  .than  in  Canada.  The  memo!, 
thoughtfully  points  out  that  theyjj 
fully  realize  that  the  woollen  manu-  !  , 
facturers  are  not  any  different  from  |  , 
other  members  of  the  community  in  , 
endeavoring  to  obtain  a  fair  profit  ,  | 


ASSETS. 


r  nsli  nn  hand  find  In  Bank . 

Arroanfs  necelvnble . 

Tnveiitorlen.  firnin.  Flour,  Fred,  eti 
InrOHtmentN . 


Ilefrrrrtl  I.'harKr* .  . 

flrnl  Fntnte.  niillcllncs,  Finn!  nnd  Itqiiliiment 
<;oodn'III  and  Trade  .Marks . 


Bankers’  Adranrra 
Ari'ounts  Paj-able  . 


enormous  power  scheme,  .and  pres¬ 
ently  there  would  be  vested  rights 
in  that  conneetion.  which  would 
make  it  almost  impossible  to  achieve 
any  solution. 

The  que.stion  wa.s  referred  to  the 
resolutions  committee  to  formulate 
the  union's  official  stand. 

.lohn  A.  Kohertson,  of  Toronto, 
chairrnan  of  the  Canadian  Eire  Un- 
derwi'iters'  .Association,  addressed 
the  convention  on  fire  insurance 
rates  and  associated  problems. 


OVic;.  First  MortBagr  Bonds 
I.pss  Rrdrniptlons . 


Reserves: 

Deprerlntlon . 

< ''ontingent  Arrount  to  rover 

I'ontmi**" . 

Bad  nnd  uoubtful  Accounts 


About  15,000  Will  Get  .lob; 
Asrain.st  32,000  in  1326 — 
Machines  Doubled 


Capital  Stock 
Preferred  .  . 
Common  .  .  . 


CANADA  IS  INTERESTED 


Increased  tise  of  the  eonihines 
!  whieh  euf  .and  thresh  in  one  pro- 
:  cess  in  the  grain  fields  of  the  South¬ 
western  Slates  has  arre.sted  ( imsid- 
I  erahl.v  the  need  for  harve.st  labor 
1  and  aided  tlio  solution  of  wbat  was 
■  onee  a  serious  farm  problem.  Due 
I  to  this  faetor  and  to  an  r’ntieipnted 
j  lower  grain  yield  than  la.st  year, 
I  the  demand  from  Kansas  and  Okla¬ 
homa  for  harvest  workers  wil!  not 
exceed  at  most  l.'.OAii  men.  accord¬ 
ing  to  Geor.ge  M  Turker.  director  of 
the  I'nited  States  I'nrm  I,abor  Di¬ 
vision.  I'anada  is  much  interested 
i  in  this  new  development 

A  total  of  13.h00  romhines  aetn- 
l-all.v  will  he  used  in  Kansas  and  Ok¬ 
lahoma  this  year,  .Air.  Turker  estim¬ 
ated.  Thi.s  is  nearl.v  double  the 
number  used  in  1025.  Still  larger 
■numbers  of  the  machines,  which 
cut  and  thresh  grain  at  a  single 
process,  are  in  the  hands  of  far¬ 
mers  or  in  course  of  shipment.  I.ast 
.vear  less  than  27  per  cent,  of  Kan¬ 
sas  -wheat  wsa  harvested  sxith  the 
combine,  the  rest  being  cut  hy  head¬ 
ers  and  binders,  about  57  per  cent, 
by  the  former. 

Great  'lachinerr  Gain. 

This  year  the  combines  ■will  har¬ 
vest  more  than  46  per  cent,  of  the 
Kansas  crop,  a  gain  of 
ately  20  per  cent. 


I  axal  ri.i  okds  brokkx 


(Tnillrect  IJubllltx  for  Bills  under  Discount  $7fl4,ir,.‘>,lK.  > 


PROFIT  ASD  TOSS  ArCOFAT  FOR  THE  TEAK  EMHX 
MARCH  31st,  11127. 

ond  Interest  .  .  .*  13l..qOl.ga  Bnlnnce,  March  .Olst. 

Is  Idends.  Preferred  305,100.00  1936 . 51.03.3.51; 

N>t  Profit  front  nil 

037.  per  Balance  source, .  SB0..31: 


Tonnage  Inerease  10%  on  SI.  I 
renee  and  1,0%  for  Mellaiid, 


!  Ottawa.  —  All  records  were  liroken 
I  for  canal  traffic  in  Ma.v,  according  to 
I  figures  of  the  Bureau  of  Statistics. 

I  The  inerease  on  the  St.  I.awrcncc 
Canals  m-er  last  .vear's  traffic  was 
340,836  tons,  or  47''E  The  total  traf¬ 
fic  on  the  Welland  Canal  amounted 
to  1.040.71$  tons,  which  was  307.723 
tons,  or  f)0%  more  than  pa.sscd 
through  the  canal  during  May,  1025. 
31he  traffic  through  the  Sault  Ste. 
Alaric  locks  was  heavier  than  during 
May.  1026,  by  2.413.878  tons,  the  large 
increases  being  1,862,010  tons  of  Iron 
ore,  and  016.401  tons  of  bituminous 
coal.  Wheat  shipments  were  lighter 
h.v  15.642,646  bushels  and  other  grains 
by  4,176.008  bushels. 


l«3.403Jt6.3.3i 


CERTIFICATE 

AA',  hsv*  audited  the  Honks  and  account.*  of  the  .Maple  I.eRf 
Milling  Company,  I.imitcd.  for  the  year  ending  March  .".Isl.  E‘27, 
nnd  certify  that  all  our  requirement.s  as  .\udltor.s  have  been  com¬ 
plied  with. 

AVe  also  certify  that  the  annexed  Balance  Sheet  and  Profit 
and  T/oss  Account  are  in  accord  witb  the  book.*,  and  in  our  opinion, 
correctly  state  the  po.sition  of  the  Company  ort  tliat  date. 

EDWARDS,  MORE  A. V  *  CO.. 

June  7th,  1D27.  Chartered  Accountants. 


inflation.  If  this  takes  place,  -we 
may  look  for  the  restoration  of  the 
old-fashioned  business  cycle  and  for 
increased  iprosperity  among  busi¬ 
ness  forecasters”. 


approxim-  the  same  time  this  crop  rcquirc.s  a 
The  number  of  [moist  soil  at  all  times,  hut  particu- 
comhines  on  Oklahoma  farms  this  i  larly  during  .Tnly  and  .August  when 
year  is  3.00f>:  last  year  there  werclthe  plantjj’  requirements  are  great- 
l.Sbi)  in  the  State.  '  est.  From  IS  to  20  inehes  of  water 

"Where  the  combine  is  used  there  during  the  growing  season  is  re- 
is  virtually  no  demand  for  labor  qulrcd  to  produce  the  highe.-t  yields 
other  than  that  already  on  the  i  and  sueh  an  amount  in  southern  Al- 
farm,”  said  Air.  Tucker.  “In  other  ,  herta  can  usually  he  obtained  only 
words,  general  use  of  the  combine  j  when  the  natural  precipitation  Is 
would  mean  no  demand  for  harvest  i augmented  hy  judicious  irrigation, 
labor.”  The  by-produrts  of  the  industry 

In  character  as  -well  as  numbers  are  pulp,  which  when  dried  is  much 
the  harvest  labor  situation  Is  under-  sought  after  as  fodder  for  cattle; 
going  a  derided  change.  College  j  Biter  rake  whieh  is  a  potential  fer- 
boys  who  formerly  looked  to  theltilizer:  and  molasses  which  ran  be 
harvest  fields  for  a.  hit  of  vacation  i  used  for  the  production  of  industrial 
monev  and  a  colorful  experience  are  <’'<'nhnl.  rattle  food,  fertilizer,  etr.  In 
being'  turned  elsewhere.  Aligratory '  Uurope  an  important  branch  of  in- 
and  irregular  workers  from  the  in- :  fi'istri.al  rhemistry  has  hern  built  up 
dustrial  renters  also  are  disappear- : ''"'ound  the  industry,  but  in  Alberta 
ing  from  the  wheat  fields.  The  labor  |lhe  tendency  is  to  link  up  beet  grow- 
needed  i.s  being  supplied  hy  experi-  'R-  with  stock  raising, 
enced  farm  workers,  who  are  fa-  i  I  Doniininn  Wafer  Power  .and 
miliar  with  harvest  conditions  and  Berlamation  Servire  of  the  Depart- 
the  use  of  farm  marhinerv.  .  menf  of  the  Interior  has  for  several 

Three  Men  I'nnlrol  Machine.  1  ''ondncterl  extensive  re.search 

!  work  at  their  niiiy  of  Water  ex- 
Pho  romhine.  a  common  t,\pe  of  pt.-itinn  at  Brooks  with  a 

whieh  ran  he  managed  b.v  onlythre--  (p,  obtaining  definite  dat.a  re¬ 

men.  dispenses  with  the  wheat  gnrding  the  partienlar  soil  and  mois- 
shockers,  haulers  ,  and  starker.s.  t,|,-p  pppp 

Formerly  rutting,  shrieking  and  rlemand  for  the  result.';  of  these  In- 
staeking  of  the  wheat  were  separate  j,  p^.j,.,pppp 

processes.  After  lhr.se  were  co;ti-  !  jpfp rp^,  f,pjp„  ,.,,,-pp  py  farmers  in 
pleted.  threshing  was  neressa'  y  and  .  iicrrssfiil  beef  culfixaiion  on  vary- 
might  not  he  done  for  .several  daxs.  jjp-  ppji  (ypp-  under  irrigation.  I 

possibly  weeks.  Now  all  of  these  j  _ _ 

are  done  by  the  combine  at  once.  .  mr  . 


APTER  THE  CAME 


And  tbere  is  no 
more  refresliing 
beyertge  than 
BLACK  HORSE  ALE 
It  restores  yonr 
energnr  and  helps  to 
keep  yon  in  condi¬ 
tion. 


Mirniripa!  Experts  At  Ottawa 
Look  to  Governments  to  Fur¬ 
ther  Sy.stematic  Study 


Conference  At  Geneva  Stresse; 
Importance  of  Agrarian 
Industry 


I  .A  resolution  asking  the  feileral 
government  to  institute  a  depart¬ 
ment  of  re.'-earch  into  the  question 
lof  town  planning  and  to  set  up  ma- 
rhinuiy  for  the  edueation  of  the 
puhlie  and  to  lendei-  advice  to  the 
provinces,  wa.s  adopted  Tuesday  at  a 
loin*  se.s.sion  of  the  .National  A-so- 
rialion  of  comptrollers  and  .Arroiint- 
inc  officers  and  the  Enmn  of  Cana¬ 
dian  munii'ipalities  meeting  in  Ot 
tawa.  At  the  same  time  provineial 
governments  were  a  ked  to  e.-.tab- 
lish  hnreauv  which  would  advise 
muniejpalitie,-,  on  the  suhjeef. 

Air.  •  aiirhon.  chairman  of  the 
Town  Planning  ‘  ommis.'-ion  of  P't- 
tawa,  aid  abruif  50'i  <  ities  of  the 


Indications  That  Fistures  of  1926 
Will  Br  Substantially 
Increased 


St.  .lohn  Bureiju  The  Flnonrlnl 

Saint  .lohn. — The  prediction  that 
the  present,  year  xviil  surpas.s  that 
of  1926  as  regard.s  htiilding  in  the 
Maritimes  is  being  amply  borne  out 
by  the  definite  steps  which  are  be¬ 
ing  taken  to  set  the  large  program 
projected  for  the  three  provinces  in 
to  action.  Within  the  past  few  days 
three  pieces  ot  new  building  opera, 
tions  alone,  for  which  either  tenders 
have  been  awarded  or  on  which  a.r. 
tual  construrtion  work  has  been 
started,  total  more  than  $800,000  of 
new  construction  work,  not  taking  I 


smaller  pieces  of  building  either  be¬ 
ing  projected  or  under  way  in  .New 
Brunswick,  Prince  Edward  Island 
and  Nova  Scotia. 

few  days  ago  Mayor  Taylor 
turned,  the  first  sod  for  the  new 
$400,(K)A- hospital  which  is  now  un¬ 
der  way^^or  the  Sisters  of  Provi¬ 
dence  at  A.Nmcton,  N'.B.  Tlie  new 
hospital  w  ill  provide  105  beds.  Be¬ 
tween  2, .50(1  and  3,000  people  at¬ 
tended. 

In  Halifax  the  tender  of  the  .Mac¬ 
Donald  Construction  Co.,  of  $323,715. 
was  accepted  for  the  construction, 
of  ihe  Nova  Scotia  Provincial  Ex¬ 
hibition  buildings  there.  Including  j 
plumbing,  heat  and  painting,  the  en-1 


in  industrial  or  comiiiereial  (lue.s- 
tion.s  reacts  on  the  economic  situa¬ 
tion  of  agriculture,  and  vice  ver.sa. 
a  .stiong  recoiiiuuMidalion  is  made  to 
tile  i.eagiie  of  Nations  lo  ensure  Itial 
in  all  its  organizaiioiis  already  ex¬ 
isting  or  to  lie  formed  \\  tiii'li  are  or 
may  be  entrusted  with  economie 
qiieidions,  a  iilaee  lie  always  re.serv- 
ed  for  agrirailtare  pi opoiticnale  to 
its  imiiortanre  a;s  a  so<  iai  and  econ¬ 
omic  factor. 


- « 
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$1,674,679 
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Wdhasso  Cottons 

are  Canadas  best 

Cambrics,  Voiles,  Shirtings,  Sheetings, 
Broadcloths  and  other  fine  white  cottons; 
a  complete  range  of  fine  Coloured  Cot¬ 
tons;  Yarns,  Corset  Fabrics,  etc., 
Wabasso  Silks,  a  combination  of  finest 
Combed  Yarns  and  Celanese. 


Th-  WoS^..r,  Tm-f- 

MirV  ii  fl  r»f 

hiph''«t  quplity 
rubric:.;  finer,  any¬ 

where. 


THE  WABASSO  COTTON  COMPANY,  LIMITED 

THREE  RIVERS,  QUE. 


FINANCIAL  ACTIVITIES  IN  WESTERN  CANADA 


MAKING  STRONG 
CLAIM  OF  PROFIT 


Campaign  is  l.aunchcd 
Get  New  Contracts 
Signed  Up 

BENNETT  IN  SUPPORT 


to  I 


The  Jarring  Note 


T  TSING  a  low-qiinlity  papop  fnr  yniir  letter¬ 
ed'  htad.s  i.s  somcthiiifi  like  .‘;tatic  on  ,1  radio. 
St.itic  is  the  .i.arrlnK  note  that  detract.^  from  the 
Iterformancc — no  matter  how  excellent  it  may 
be. 

Letterhr.ad  paper  that  is  obviously  down  at 
the  heel.s  is  a  jarrins  note  that  detracts  from 
ilie  effcctii eness  of  your  writtrn  me.ssa.se — no 
matter  how  much  time  or  thousht  you  put 
into  it. 

Static  is  .sometimes  unavoidable,  but  the 
otlier-  never.  I'se  Superfine  Linen  Ttecord, 
and  the  first  time  you  affix  youi'  signature  on 
it  you'll  be  impressed  trith  its  very  evident  high 
quality. 


Made  in  Canada  since  /M3 


The  Rolland  Paper  Co., Limited 

MONTREAL,  P.Q. 


Conservative  Member  of  Domin¬ 
ion  House  Makes  Earnest 
Appeal  to  Farmers  to  Renew 
Agreements 


I  e.'i.-I  of  Bircli  Lake,  a  littin 
and  aliout  (in  miles  east  c.f  die  oi  i- 
dual  itrd  l.ak'  discineiirs. 
j  .M  dio  li'uc  of  the  aiwiu  il  im''(  dii:; 
(if  '  enlinl  .Mandolia  .Miii'  -  la.  t 
nioiidi  II.  A.  Wentwovdi  iitii-'Ml  ms 
president.  lie  flew  into  \\'o- 

mati  I.ake  pr()p"vl.v  a  f('w  da>.;  aeo 
and  repni  t''d  Ibaf  pnisjicci.i  v.  i  re 
most  encoura.sin.';. 

CROP  OUTOX  rN  , 
ALBERTA  SHOWS  | 
GREAT  PROMISE 

Reports  From  All  Divisions  Op¬ 
timistic  on  Prospects 
For  Season 


BRIGHT  PROSPECTS 


STOCKS  and  BONDS 

tan,  flritlsli  and  Amrrlrtin  .'■iprtirltics  Roiisht  and  Sold  on  all  Trlnctpal 
Kirhanffcs  for  fash  or  on  ronsrrvatiTr  niarsln.^. 

Prirate  u  irc  connections  Setv  York.  Montreal,  Toronto. 

OSLER,  HAMMOND  &  NANTON 

LIMITED 

wiNNir>eo 


THE  ALBERTA  FIELD 

Many  Wells  Seem  Likely  to  ^ 
Emulate  Success  of  { 

Royalite  | 

TAR  SANDS  SIGNIFICANT 

Enormous  Saturation  at  Atha-i 
baska  Must  Come  From  Cana-^ 
dian  Foothills  —  Growing 
Need  for  Domestic  Production 


Lougheed  &  Taylor,  Limited 

Calgary,  Canada 

Bond,  Insurance,  Estates, 

Farm  Lands,  Appraisals 

We  are  well  informed  on  the  oil  situation. 


«  Iilenry  narrnii  The  I'lnnnrlnl  Tlmr.. 

f'tilgtary. — The  progress  made  l>y 
tile  .Alberta  Wheat  Pool  sineo  ids  in¬ 
ception  fonr  years  ago  was  unfolded 
iiy  H.  A\ .  Wood,  chairman  of  die 
iioard  of  directors,  at  a  rally  liere, 

which  marked  the  commencement  of ;  ..  .  i- 

a  province-wide  drive  in  connection'*''”’”  continue  to  he  ideal 
With  fh  *  ..  s  -  -  --  - - 


n.f 


ABNORMAL  RAINFALL 

rdmonfnn  Rtimiir  Tlir  rinancial  Tiine* 
Edmonton. — Alberta’s  crop 


AUSTRALIA-NEW  ZEALAND 


S.S. 


FROM  MONTREAL 

JUNE 


25th 


‘WALTHEREN’ 

direct  for 

AUCKLAND.  WELLINGTON,  LYTTLETON,  DUNEDIN, 

S.S.  ‘‘MANCHESTER  MERCHANT”  JUNE  15tii 

direct  fnr 

CTtlSBANE,  SYDNEY,  MELBOURNE,  ADELAIDE 


I'or  freight  rate.3  and  ail  other  particulars  apply  to 

The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trade  Building,  Montreal 


sign-up  campaign  for  the 
second  _series  of  contracts.  Adend- 
ed  by  ,0  pool  delegates  from  all 
part.s  of  .\lherta.  by  Premier  .1.  K. 
Prowidee.  Premier’.!.  G.  Gardiner, 
of  Sa.skatchewan.  Hon.  R.  B.  Ben¬ 
nett,  K.('..  M.P.,  farmer  meniher.s  of 
the  Federal  and  provincial  house, 
and  many  other  representative  citi¬ 
zens.  the  rally  instanced  the  fact 
that  there  was  much  sustained  in¬ 
terest  in  the  co-operative  system  of 
the  marketing  of  wheat. 

!  ClaimitTr  that  the  Wheat  Pool  was 
“the  greatest  ■hull’  factor”  in  the 
world's  market.  Mr.  Wood  dealt  with 
more  freedom  than  is  his  usual  wont 
with  the  pool’s  activities  when 
speaking  in  public.  He  stated  that 
'in  the  year  H)23,  when  the  Alberta 
Wheat  Pool  was  organized,  it  had 
25,fiOt  members,  with  a  sign-up  of 
2, 416, 413  acres.  That  was  46  7/10 
per  cent.,  of  the  Alberta  acreage, 
.and  the  pool  handled  34.218,980 
i  bushels,  with  a  gross  lurn-ov'er  of 
$40,656,672.  In  1924  there  were  36,- 
j71I  members.  The  acreage  was  2,- 
!  952,890,  or  52  9-10  per  cent.  The 
pool  handled  23,274.920  bushels  with 
a  gross  turn-over  of  $35,242,012.  In 
1925  there  were  35,997  members  and 
j  3.457.673  acres,  or  60  4  TO  per  cent, 
j  of  the  total  acreage,  of  the  province. 

I  The  pool  handled  45.159.505  hush- 
!  els,  the  turn-over  being  $60,589,990. 
j  In  1926,  he  said  .the  pool  had  39,- 
164  members,  3.698.862  acres,  repre- 
,  sentlng  60  per  cent.,  with  estimated* 
returns  o/  $54,000,000.  Altogether 
in  the  fonr  years  they  had  handled 
146.000.000  bushels,  with  a  gross 
turn-over  of  $190,000,000. 

The  Three  Pools. 

Turning  to  the  operations  of  the 
three  prairie  pools.  Mr.  Wood  said 
that  altogether  they  had  138.000 
members  at  the  present  time.  They 
had  15. 500. one  acres  of  wheat  signed 


enndi- 
Fur- 

ther'heavy  precipitation  over  ,n  barge 
ivart  of  the  province  in  the  last  week 


<  vnii, 
‘•upcrlnfciulcnt 


^  oi  AO.  r.n.r.s. 
llrv<*lopni^nt,  f'nn- 


nclinn  \ationiil  Rallna 

No  one  can  visit  Turner  Valley 
and  not  he  impressed  with  the  fact 
that  Royalite  No.  4,  which  has  now 
put  the  company  on  a  dividend  ha- . 
sis,  produced  more  oil  rctuims  than  ' 
all  the  rest  of  the  oil  wells  in  Can¬ 
ada  together  in  1926.  On  looking 


gives  ample  assurance  of  suffu’ient  j  geology  and  structure,  and 

moi.sturc  to  carry  the  grain  well  m- '  ’ 


!  to  .Tilly  and  to  assure  also  heavy 
i  fodder  and  coarse  grain  crowth. 
Roth  the  Alberta  government  and 
the  Canadian  Pacific  Railway’.^  re¬ 
ports  indicate  that  the  when'  acre¬ 
age  will  at  least  be  equal  to  that  of 
last  year  and  grain  men  hero  are 
inclined  to  the  opinion  that  it  will 
he  larger.  Farmers  arc  preparing 
to  break  more  new  land  and  to  in¬ 
crease  the  summer  fallow. 

All  the  rain  records  for  .May 
i  since  1906  have  been  broken  in  the 
Lethbridge  district,  according  to  the 


taking  into  account  the  fact 
that  this  well,  called  the  won¬ 
der  well,  because  It  averaged  600 
bbis.  per  day  last  year  of  72  de¬ 
grees  Baume  (wliich  is  a  gasoline  I 
that  you  could  put  into  your  motor 
car  and  drive  off  with),  one  would  ! 
wonder  why  other  wells  in  the  same 
valley,  when  they  reach  a  depth  of 
3,740  ft.,  at  which  level  Royalite 
came  in.  or  4,000  ft.  horizon,  would 
not  have  a  chance. 

It  is  most  probable  they  have,  be¬ 
cause  the  Vulcan  No.  1  l.s  produc- 1 


weekly  crop  report  received  by  thejing  jop  hhls.  as  compared  with  Rov- 
Canadlan  Pacific  from  its  divisional 'autp  4  bbls.  average  for  the 
superintendent  there.  The  precipi- ]  j.ppr;  Illinois  Alberta  90  to  100 


tation  for  the  month  was  8.27  inches 
at  the  experimental  farm  there. 

It  Is  stated  that  the  crops  in  the 


bbbs.;  McDougall-Segur.  80  to  90 
bbls;  McLeod  .No.  2,  60  bbls.  Otliers 
are  commencing  to  produce  with 
south  have  made  more  rapid  growtli  |  nkely  prospects  as  Dalhousie  55%  of 
during  the  past  week  than  ot  an.v  ]  jg  p,y  Royalite,  and  1 

other  period  of  the  spring.  f'-'Orlv  o(j]pj.g  —  such  as  British  Petroleum 
■sown  spring  wheat  Is  up  three  inches:  xo  .>  50  j^i^jg  p^ 


and  growing  well.  Winter  rye  is 
heading  out  at  f’armangay.  Some 
winter  wheat  was  caught  by  the 
early  April  frosts  and  has  hern  re¬ 
seeded  to  spring  wheat,  but  on  Hie 
whole  the  crop  was  satisfactory. 

NVheat  was  practically  all  sown 
now.  It  is  stated  that  considerable 
acreage  may  he  stubbled  in  yet  if  the 
weather  keeps  warm.  An  increase 
in  the  flax  area  was  expected.  Very 
little  work  had  been  done  yet  on 
summer  fallow  owing  to  the  heavy 
rainfall  of  the  month,  but  conditions 
were  ideal  for  these  operations,  'I'he 
moisture  had  penetrated  grain  fields 
to  a  depth  of  more  than  four  feet 
and  three  feet  on  prairie  sod. 

Seeding  Almost  Complete. 

Range  cattle  were  in  good  condi- 


up.  They  had  handled  4Sn,nno,UOO  1  tion  but  in  some  of  the  range  camps 
I  bushels  of  wheat,  the  proceeds  of  |  there  had  been  a  heavy  loss  of  lambs 
'which  were  $650  000.000.  ;  owing  to  the  continued  wot  weather. 

I  If  the  pool  had  been  instrumental  '  T  i'c  lamb  crop  this  year  would  iiard- 
in  only  securing  one  cent  a  bushel  :  ly’  reach  normal  as  a  re.'-iilt  of 


more  for  the  farmers  than  they 
would  have  obtained  through  the  old 
I  niethod  of  marketing,  it  meant  that 
^  '  I  t it p  fanners  had  received  $1,800,000 

more  than  they  would  have  done  if 
the  pool  had  not  been  in  existence. 

.Mr.  Wood  hinted  tliat  instead  of 
till'  one  cent  additional,  the  pool  had 
been  able  to  secure  at  least  ten 
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tlicse  losses  during  the  past  fort- 
niglit.  Grass  on  the  range.s  was 
never  better,  which  would  make  up 
in  a  measure  for  the  stock  losses 
otlier  wise  incurred. 

The  report  of  the  superintendent 
of  the  F'.dnionton  division  staled  tliat 
unfavorable  weather  condition:-^ 
throughout  the  wee!>  had  interfered 


Wainwrlght. 

-Nothing  that  I  know  of  answers 
the  question  of  the  oil  possibilities 
of  the  West  as  the  actual  oil  satur¬ 
ation  which  is  found  in  the  Athabas-  ^ 
ka  sands  for  500  miles  north  of 
McMurray.  When  I  tell  you  that 
tlie  world's  yearly  production  of  oil 
is  one  billion  barrels  and  the  amount 
of  oil  saturation  in  the  McMurray 
sands  equals  fifty  years  world  pro-  ' 
duction— fifty  billion  barrels  —  as 
quoted  to  me  recently  by  the  best 
authority  we  have  on  Athabaska : 
sands,  S.  (.'.  Ells,  of  the  Dominion 
Geological  Survey,  you  wTII  surely, 
realize  the  oil  possibilities  In  West¬ 
ern  Canada. 

Heavy  retroleiim  Imports. 

N'ow'  the  oil  that  saturated  these 
sand.s,  down  this  river  which  flows  : 
from  the  foothills  did  not  come  from 
Persia,  nor  did  it  come  from  Pent  i 
or  .Mexico;  nor  did  it  come  from  I 
the  oil  fields  of  Texas.  Oklahoma. 
Kansas,  or  .Montana,  all  of  which, 
like  .\lberta.  flank  the  foothills  of 
what  wo  rail  the  Rocky  .Mountains. 

It  must  have  come  from  the  foothill  : 
section  north  of  Edmonton  and  this  , 
oil  foniiation  exists  in  Canada  for 
1,500  miles  north  of  the  forty-nintii 
parallel.  Dominion  geology  .showing 
that  I'nrt  .Norman  is  on  the  most 
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rents  a  bushel  more  for  the  pool  i  v.itli  seeding  luit  that  if  there  was  outskirts  of  that  oil  forma- 


members.  Jle  stated  that  wlien  the 
Australian  wheat  pool  representa¬ 
tives  returned  to  tlicir  country,  af¬ 
ter  ,a  very  complete  investigation 
in  Canaria,  they  told  the  fanucr.s 
there  th.at  there  was  no  sliadow  of 
doubt  in  their  minds  th.at  the  Can¬ 
adian  pool  had  raised  the  prlee  of 
Australian  wheat  at  least  25  cents  a 

bushel. 

I'be  chairman  of  the  board  of  di¬ 
rectors  of  tlic  Alberta  pool  said  the 


warm  weather  from  now  on  there 
would  be  very  rapid  growtli.  Wheat 
seeding  had  praefieally  been  com- 
Iileted  on  all  subdivi.sions  except  tlie 
Alberta  central  wliieb  was  some- 
wliat  backward,  seeding  lieing  only 
about  85  per  cent  completed.  Tlirre 
was  nlioiit  the  same  acrea.ge  seeded 
1o  whciit  on  Hie  Coronation  suliiiivi 
sion  as  wuis  the  case  last  year  wiili 
the  exception  of  Hii'  Monitor,  wlierc 
titere  there  was  a  rii'crcase  of  4ft  per 
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value  of  Canadian  wlient  was  tlie  |  cent.,  ami  at  I  'oronatinn  and  .Major 
price  Hiat  was  on  the  level  of  prices  j  10  per  eeni.  'I'heri'  was  an  avera 
tiipy  liad  to  pay  for  all  roniraoditie.s 
that  they  consumed.  'I'hat  value 
might  be  75  cents  a  liiislicl  or  $7.."0 
a  liu.shel,  ;tnd  so  far  as  the  producer 
was  concerned  lie  did  not  care  a  rap 
if  he  Wits  getting  tliat  value. 

One  of  the  surprises  nf  tlie  rally 


decrease  of  wlieal  aerca.ge  on  the 
J.arombe  siilidiy  ision  of  15  per  cent, 
and  on  the  .MIterla  centiiil  aliout  l-i 
per  cent.,  while  the  Wefaskiwin  siili- 
divisinii  acreage  would  lie  approxi. 
matcly  the  same  as  last  year. 

Seed  .\dditioiiii1  Acreage. 

The  Medicine  Tint  supcrintendmit 
reports  Hiat  Hie  local  wcaHier  re¬ 
corder  states  that  May  was  Hie  wet¬ 
test  monlli  there  since  .'Itiy,  190(1. 
The  tnlal  precipilal ion.  according  to 
his  records  amounted  lo  aliout  ,'>.2.5 
iuches.  l/and.s  around  Irvine  .and 
Walsli  linve  lieen  I'lnoded  and  llic 
f  „  s  s  '  rivers  .and  streams  had  licen  running 

Success  of  Saskatchewan  •  very  higli  since  Hie  last  rains. 

Pool  Already  Assured'  ’Tlic  crops  on  Hiis  diii.'-ion  being 
More  than  ,50-;;.  of  the  i  I’raetieally  all  seeded.  Hie  feeling  nf 


w  as  the  inelusion  among  Hie  speak¬ 
ers  of  Hon.  R.  B.  Bennett.  K.t'., 
.M.P..  who,  as  everyone  knows,  is 
diametrically  opposed  iiolitically  to 
the  ’'uncrowned  king”  of  tlie  western 
agrarians.  He,  made  possibly  tlie 
most  earnest  appeal  to  .Mlierta  far¬ 
mers  to  renew  Hieir  contracts. 


ER-Welsh  has  no 
Equal  for  Quality 

.f’verv  f'’n  oi  WF.AVF.R-WpIx'i  Coal  is  b'okisn,  sized  and  screene  1 
in  our  own  plant  at  Point  aiix  Trembles,  rhis  modern  colliery 
breaker  is  the  only  one  of  its  kind  in  Canada.  No  other  coal  receives 
luch  perfect  preparation.  That’s  why  we  say  WEAVE :< -Welsh 
has  no  equal  for  quality. 

Main 


4224 


Main 

4224 

F.  P.  Weaver  Coal  Co.,  Limited,  148  Notre  Dame  St.  W, 


Regina 

wlieat  arreage  is  now  under  contract 
to  the  Saskatchewan  Wheat  I’oo!  for 
the  fiv('  years,  1928  to  1932,  it  was 
announced  In  tlie  direclors’  report,  i 
filially  a.dopted  at  the  riose  of  Hic 
extraordinary  meeting  of  wlieat  pool 
delegates.  This  giiarantre.s  the  lite  j 
of  the  .‘'askatchewan  pool  for  another  j 
five  years,  beginning  Aiigii.st  I.  1928.  i 
'I'o  some  extent  the  nnnouncenmiit  ’ 
w  a.s  unevipeeted,  as  the  prairie  wheat 
i  pools  in  .51anitoha.  Sa.skateliewaii  :in.l 
l.Mherla  are  simiilianroiisly  puitiiir, 
on  a  campaign  for  the  re-signing  of  - 
!  contracts  starting  in  all  Hiree  prov-j 
'  ince.s  on  Wednesday,  .lune  15.  | 

j  .No  annoiincrnieni  of  the  artual  | 
acrea.ge  .srrured  lo  dale  was  inciudeil  | 

:  in  the  r.''po!  t  of  the  pool  directors.  | 
other  than  the  ba.ld  statement,  that  I 
J  the  required  5'iG  nf  Ihe  whe.it,  j 
'.Tcrcage  in  Hie  provinre  has  alri  ailyi 
been  secured,  and  that  Hierefore  tlie  i 
'life  of  llie  pool  foi'  a  furtlicr  iieriod  ! 

,  of  five  y'^ars  lias  already  lieen  iiro- 
I  vided  for  tiy  the  Wheat  I’roduccrs  of : 
.'daskatc  liewan  liefore  Hie  issuing  of 
Hie  new  term  coin  rue's  w  as  officially 
announced  lo  the  imhlie. 


farmers  liere  is  one  of  ('xirenie  opH- 
i  misni.”  states  tlie  s'liierinteiident . 

I  "Winter  wheat  and  rye  is  reported  to 
I  lie  exceptioiiall.v  fine  this  spring, 
.and  wheat  sown  this  spring.  Hiougli 
late,  is  leporlrd  lo  tie  doing  excep- 
lionall.v  well.  Some  fanners  are 
reported  lo  he  seeding  additional 
•aen'age  and  will  continue  lo  do  so 
until  as  late  :is  .lune  6.” 

BROWNLEE  AFTER 
BRITISH  CAPITAL 

Lookin.q  For  Fund.s  to  Finance 
Alberta’s  Industrial 
Expansion 


M:n  I’l.wr  for  vixoi  ver. 

\’aiicou\ cr,  It.C.  Tlie  X.  1,.  Sami. 
Gravel  and  Brick  Co.  liavc  |iiir(,'lia.S'>d 
Ml  acres  or  hind  on  tlie  i’’raser  itiv-  r 
'o|snosite  iinieville.  and  il  is  exnect- 
i  i  (i  lenders  will  lie  called  sliorily  fnr 


to  liave  a  iirodiiclion  capacity  of  IS-).- 
imo  i, ricks  jicr  day. 

•Mioiit  $11)11.(111(1  will  lie  siieiit  on  tin* 
first  units  of  Hh*  plain,  v.liieli  v.;!! 
eater  for  the  Imililing  inieresis  of  tlie 
lower  mainland.  .Maeliinery  from 


the  erection  of  Hie  wharf  and  hriek-  'England  is  now  in  X'nnconver,  liavin 
making  plant  at  that  point,  the  latter  arrived  via  Hie  Panama  canal. 


^  W.  A.  D.  S.vndicate 
i  Enters  Woman  Lake 

'  Winir peg.— Till'  W.  .$.  I).  Syiidi- 
'  cate,  w  hicli  so  successfully  floated 
I  Hie  Central  .Maiiitolia  .Mines  on  tlie 
K ileliciier-Solo  .groups  of  claims  in 
'Hie  l.oiig  i.aki'  (iisirici  of  Maiiitolia. 

Iia.s  ilel'iuiHdy  eiitertd  Hi 
!  I.ake  area  of  Ontario. 

•Major  '1'.  CiiHitiert  .Amierson,  \  ice- 
I  prcsidcnl  of  Central  .Maiiitolia  Mines, 
'announces  defjii  tely  that  the  W..A.D. 

I  lias  taken  oiit'ons  on  the  48  prop'er- 
,  ties  known  as  tlie  Allierini  group, 
Isiluated  at  Spring  Pole  ].ake,  south- 


I  Edmonton. —  I’remier  .1.  E.  Brown¬ 

lee  is  sailing  for  I'higland  Hiis 
I  month  and  one  of  liis  principal  ni  s- 
j  SI  oars  will  lie  the  interesting  of  Brif- 
'  isli  capital  in  Hie  developtiient  of 
j  .Allierta.  "Conditions  in  Hiis  pi-ov- 
;  incp  are  rapidly  .getting  to  iliepo'nt 
jwliere  we  may  exiieet  more  develop- 
I  nient  along  indusirial  and  liusiness 
lines.  I  am  anxious  to  tiiid  out  what 
Jattitudi'  obtains  in  England  towards 
|. Allierta  in  Hiis  eonneel ion.”  Thus 
,  Mr.  Brownlee  expiained  one  of  Hie 
I  reasons  for  liis  trip  oiersea.s. 

Him.  Mr  Brownlee  is  also  goin.g 
Woman  i  lo  lool;  over  tilt'  Eiiroiiean  markets 
I  w  liicli  alisorti  a  consideraiili"  |iart  of 
Allierta's  iirodiiets  witli  a  view  to 
.gatiipring  ideas  whicli  may  lead  to 
an  extension  of  trade.  In  this  res- 


tion.  In  jiassing.  recollect  that  .nt 
Fort  .Norman  -No.  1  ,nnd  2  discovery 
wrll.s  Iiave  a  1f)d  lihl.  per  da.v  rom- 
nined  flow  and  when  the  frontier  i.s 
pushed  nortliward.  may  yet  lie  util¬ 
ized. 

We  impo:ted  $ in.nun.Ofin  nf  petrn- 
ietim  produels  into  Ciiiiada  lasi  y-'ar. 
As  eivilizalion  is  daily  lieadina  liitci 
Itie  ii.se  of  more  gnsniine  for  tiaicks 
and  motor  ears  using  internal  eom- 
tmstioii  engines  and  also  of  oil  for 
Hie  Heisel  and  Heisd  electric  en¬ 
gine  wliicli  is  suiiiile'ueni ing  steam 
and  under  certain  condilion.s  sup¬ 
planting  It  w  itti  groat  economic  ad- 
vanlage,  it  is  essential  that  Hio:;e 
CanadiaiKs  wlio  can  afford  Hie  risk. 
Iiend  Hieir  efforts  towards  produc¬ 
tion  and  our  not  lieing  dependent 
on  foreign  oils  as  we  are  to-day. 

Ffl'ect  of  ( 'nicking  Process. 

ilad  it  not  liecn  for  the  cracking 
process  affording  anntlier  lot)',  of 
ga.soliiie  over  Hie  old  i-efining  melli- 
o<|s,  you  maniifaetiirers  would  liol 
liave  lieen  aide  to  seeiire  tlie  gaso¬ 
line  to  run  Ihe  trucks  loading  at 
.vnur  warelioiisos  to-day,  'I'he  for¬ 
mer  refining  proces.s  only  yielded 
25'"^  gasoiii  and  also  l.'c;  kero- 
.seiie.  40',  gas  oil,  12''  tiaraffin  and 
liihricaling  oils  and  I  coke.  On  tliis 
continent  in  1925  Hie  oraeking  pro¬ 
cess  yielded  three  billion  galloti.s  in 
addition  to  the  four  liiliion  gallons 
seciireil  by  Hie  old  refining  iirocess 
and  this  is  wiiat  has  made  it  imssi- 
hle  for  ,vmi  to  oiitaill  siiffieient  sup¬ 
plies  of  gasoline  lo  operate  your 
transportation  trucks  last  year. 

We  would  lark  vision  entirely  if 
we  did  not  realize  that  $46. non. 000 
will  not  tie  the  amount  of  oil  we 
would  import  .vearly  for  Hie  nexl 
fifteen  .rear.s  a  slinrt  sjiaee  of  lime 
in  the  life  of  a  nation  it  will  sure¬ 
ly  he  .$100,000,000.  The  duty,  there¬ 
fore.  that  devolves  on  iis  is  mil  to 
alw  ays  exhibit  a  supercilious  w  ise 
attitude  often  a  fal.se  fro'it  of 
Senteh  caution  to  the  men  who  are 
now  endeavoring  to  produce  ibis  es¬ 
sential  article  -oil-  Imi  rather  to 
furtlicr  the  search  for  il  by  those 
who  foci  Hiey  can  afford  to  do  so. 


WE  SPECIALIZE  IN  BRITISH  COLUMBIA  MINING  STOCKS 

Buviiig  tniil  Selling  onlors  promptly  execiifed  on  the  Fxchnngr. 

THOS.  STEELE  &  SON,  LIMITED 

'*|ock  nnil  lloricl  llr<»krr%. 

219,  220,  221  RoEjers  Bldg.,  Vancouver. 

llrntlicrH  Annroiivrr  Cxrhjnmo. 
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C.  H.  Enderton  &  Co. 
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pragru  IiOnn.«.  Insiipanrt',  TlPntals. 

Portauo  .4vonue« 


I.ATK  START  FOR 

Fliin  GARI)I.NS| 

Vernon,  B.F.  A  report  upon  Hie, 
condition  of  Ihe  fruit  crops  in  the 
Provinre  of  British  I'liiumiiia  lias 
been  i.ssiied  iiy  Hie  Vernon  office  of 
Hi"'  Hortirultliral  Brancli  of  the  Ile- 
liartnient  nf  .Agrienltiire.  Orcliard 
conditions  are  snid  to  he  fairly  satis-  i 
factory  though  Hie  season  is  l.ale,  ; 

Following  prolonged  and  steady 
winler  conditions  tlie  season  of  1927 
is  opening  with  Ihe  latest  spring 
since  1922,  a.s  iilusirate-l  liy  the  rre- 
ords  of  liiossoming  dates,  and  is  ap¬ 
proximately  IS  days  later  than  Hie 
1926  season.  Kerent  weather  has 
lieen  conducive  to  growth  and  all 
crops  are  jirogres-sing  well.  Orcliards,  | 
generally,  liave  winteii'd  wnli.  I 


Calgary,  Alberta 

Slocks,  Bonds,  Grain 
&  Oil  Leases 

Carlile  &  Farr  Ltd. 

Privntc  wires  In  all  markets 


regarding  several  .Aiherla  eases  Hiat 
are  coming  liefore  ttie  Privy  roiin- 
cil.  Hue  of  tliese  i.s  Hie  coal  tax 
i-l'.peal  and  tlie  oHier  relates  to  Hie 
aiiHioriiy  to  iiass  legislation  respect¬ 
ing  ultimate  heirs  when  pm'sons  die 
wiilioul  leaving  direct  licirs.  I  liere 
is  a  dispiiH'  lietwcen  Hie  Diiiiiiiiioii 
mil  the  iiroviiice  over  Hii.s  matlei 

mil" 

by  livestock,  lia 
solve. 

lias  just 
Hie  erection  of  a  room 

Her  movement  of  the  right  type  of  '  "'I'U  concivte  floor,  .50  by  90  feet,  ami  I 
settlers  into  .Altiena. 


ADDI  I  i()\  10  .sruAR  PLANT. 

Raymond.  .Mherta. — The  Raymond 
Sugar  Factories  liave  lieguii  a  lio-day 
run  to  recover  sugar  from  suriiliis 
'file  enormous 
,  surplus  of  eriidc  molasses  lia.s  been 
la  iirotileiii  confronling  .sugar  officials, 

Mr.  Brownlee  w  nriilso  couHt  wiHi  j  r'”*';!';  ''‘i”":'"  ""“I!:'’';:! 

Herlierl  Greeiificdil,  foriiier  premier, 
now  immigration  cominissioiiei-  for. 

.Alberta  in  the  Old’  Country.  Plans  However.  Hie  company 

will  he  (liscusst^I  to  a  live- i  *"*;"'I*‘*"***^' 

I  w'llli  eoiU  ]\ 

installed  an  O.sinose  plant,  wii'i  26 
Osmo.se  pres.ses.  'I'his  new  equip- 
•  ment.  wlien  in  operation,  eonvens  the 

Tile  Fi  nnidiil  Times  reiiclies  a  i  crude  mola.sses  into  Osmo.se  sugar. 


difficult 


Black  &  Aimstrong 

( Siirrr.c.'soi  K  to  Robinsoil  & 

H I  a  c  I'  1 

HUAI,  F.STATF  A  ALrATlOXS, 
nitXTAl.S. 

I'nrm  I.ninU.  Mortsmise*  and 
InKiiranre 


(lAKKA’  ni.ort.. 


W'IXMPFn 


Benneit,  Hannah  &  Sanford 

liiirrlalrra.  Solicitor.  *  Xotnrica 

Hon,  R.  H.  Bennett.  K.C.  LT,.D.,  Alex- 
aiuho’  Hannah.  P.  I,.  Sanford.  HA.. 
O.  10.  .Might.  E.  .).  Chamljers,  B.C.L.. 
II.  G.  .Nolan,  M.C.M.A. 

Private  Telephone  Kzrhnnare  M.  7910. 
GOO-VO.'t  l.anenxter  Bulltlinic, 
CAI.UAKY.  CAXAUA. 


peel  he  is  following  the  ex.ample  set  j  class  of  people  who  are  interested  j  which  w-ill  he  remeltfsi  during  ilio 
by  Saskatchewan  and  liy  .Manitoba,  and  iible  lo  buy  investment  seciiri-  fall  run  and  made  into  the  edible 
He  will  also  have  con.sultations  |4ies.  I  commodity. 


TOOLE,  PEET  &  CO. 

LIMITED 

FINANCIAL  AGENTS 

Appraisers  and  Valuators 
Estates  Managed 

CALGARY  CANADA 
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Is  the  Executor 
On  His  Holidays? 

You  don’t  want  your  executor  to 
give  up  his  holidays  to  attend  to 
your  estate. 

But  neither  would  you  want  your 
estate  to  suffer  while  your  execu¬ 
tor  took  his  holidays. 

Appoint  this  Company  your  exe¬ 
cutor.  It  ^vill  avoid  this  difficulty 
and  many  others. 

Booklets  on  request. 

National  Trust  Company 


Capita  I  and  Raaerre, 

$6,000,000 


Assets  Administration, 

$157,000,000 


153  St.  James  St.,  Montreal 

J.  M.  JILACDONXEXiIi,  Manajfer 


Kohert  Adair 
Hon.  Geo.  E.  Amyot 
E.  W.  Beatty,  K.C. 
A.  »l.  Brown,  K.C. 
Tho«.  S.  Parting 
Kenneth  T.  Dawes 
Fmest  R.  Decary 


Board  of  Directors: 

Sir  George  Gameaa 
Alme  Geoffiiott,  K.C. 

Wr  Charles  Gordon 
^Ir  Tyooier  Gouln 
n.  W.  K.  Hale 
^Ir  Herbert  Holt 


r.  R.  Hosmer 
T.  B.  Macaulay 
Walter  Molson 
John  H.  Price 
Hon.  D.  Raymond 
Hon.  J.  M.  Wilson 


TRUSTEES  FOR  ALL  INTERESTS 

Wright 

Flexible  Axle  Automobile 

AUTOMOBILE  ROW 

798  ST,  CATHERINE  STREET  WEST 

MONTREAL,  QUE. 


uptown  1366-1367 


NEW  PRESERVING 

PROCESS  DEVELOPS 

Taluablc  3Iatzka  3rethod  Preserres 
Poods  in  Their  Xatnral  State. 

A  new  departure  In  the  preserving 


HAPPENINGS  IN  THE  FIELD  OF  INSURANCE 


MUNICIPAL  PLAN 
ADDS  STABILITY 
HAIL  INSURANCE 

Recent  Changes  by  Alberta  Hail  j 
Board  Have  Proven 

Beneficial  ' 


Fire  Loss  Trend  Shows 

Effect  of  Moral  Hazar 


Comparative  Figures  For  Past  Decade  Reveal  How  Closely  Busi¬ 
ness  Conditions  and  Losses  Are  Related-«-Indications  That 
Moral  Factor  is  Receiving  More  Intensive  Attention — Losses 
in  Dominion  Still  At  $4.15  Per  Capita. 


-  The  relationship  between  the 

RATING  BY  ZONES  trend  of  fire  Insurance  losses  and 
_ _  I  general  business  conditions,  long  es- 

Municipal  Districts  Divided  Into  | statisticia^ns^^^^^^ 

F-  •  r»  cally  indicated  by  comparative  fig- 

Six  Classes  For  Rahng  Pur-  I  mrs  of  fire  losses  In  Canada  be- 


4,v.!i0fi,snn 

40,729.724 

3S.395,09f> 


$2Sfi,185,420  $13.89  ] 

Best  Improvement  In  Kast.  j 

It  will  be  seen  that,  althou.gh  ag- 1 


poses _ Reserve  Fund  Elstab- j  li'l"  and  1926,  presented  to  j  gregate  losses  during  1926  show  aj 


i;  L  J  e  Hmvw  I .«««  Veai-*  '  annual  general  meeting  of  the  |  decline  of  $16,000,000.  or  about  90 
I  us  a  r  r  nea  y  ss  ™  |  Canadian  Manufacturers’  Associa- |  per  cent,  from  the  figure  for  1922 
I  1  tion  in  the  report  of  the  insurance  j  they  are  still  substantially  ahead  of 

I  c^anry  Nurenn  Tho  Finnnrini  Tim..,  ppnimittco.  'Phese  figures,  shown  |  the  showing  for  1917,  when  propertv 
I  herewith,  reveal  a  well  defined  up-  losses  of  $26,298,400  amounted  to 

nf  AihL.  nnf  tw  a  $8.92  per  capital  as  compared  with 

K  1  s'eady  decrea.se  from  1922.  and,  $98,995,096,  or  $1.15  per  capita  last 

nJ  nnrrnno''Vn  1  improved  fire  protection  has  year,  and  compare  still  more  unfav- 

'  'doubtless  had  some  effect  during  orably  with  1919  when  per  capita 

'  'i'/  past  eight  \ ears,  is  the  asser  .nn  ;  years  on  Icrses,  it  is  apparent  '  fire  losses  amounted  to  only  $3. 

Iv,"  a  '’'f  *'  ^  that  the  results  have  paralleled  the  i  The  following  table,  giving  com- 

boaid  of  directors.  i  ..of,- 1 _ _  _ ^  k-  _ _  _ 


I  At  the  present  time,  in  adiiiMon  to  i(.]osclv 
Municipal  Hail  Insurance,  there  are  | 
forty-nine  line  eompanie.s  doing  ' 
business  and  it  is  estimate,;  thatal-  Yr.ar 
I  together  $90,000,000  has  been  paid  ;  1917 

j  In  hail  losses  to  the  farmer.4  of  ihe  i 
province  since  insuranee  was  first  ' 
j  carried  there.  The  significance  of  |  i92i 
this  sum  can  be  first  appreciate  1  by  |  '^22 

I  those  who  have  .seen  a  hail  .s’oi  m  in  I 
I  action,  and  the  resultant  havoc.  The  \ 
storm  may  last  no  longer  than  ten  i  p,.^  ,, 

I  minutes,  but  in  that  short  time  thou-  \  Albania' 
I  Siands  of  acres  of  promising  grain  j  nrit.  rni 
may  be  turned  into  a  dreary  wa.si '  of  ;  Maniteb 
tangled,  broken  and  useless  straws  vhva''.'^ 
— the  whole  season's  work  of  the  Ontario 
farmer  and  his  men  entirely  gone  ’’r-  Kd. 
and  the  crop  on  which  he  depended  pa'sUatri 
to  meet  his  financial  obligations  ab-  |  Vinator 
solutely  destroyed.  I 

»w  Systems  Inaugurated.  '  Total 

Since  the  reorganization  in  1919,  i  p 

Municipal  Hail  Insurance  has  be-  j  pi. 

come  firmly  established  and  has  un-  ^  ^ariy 


that  the  results  have  paralleled  the:  The  following  t.able,  giving  enm- 
i  trend  of  industrial  prosperity  very  parative  figures  by  provinces  since 
j  closely:  1922.  reveals  that  the  Hast  has  made 

j  A  DrrniiF  of  Fire  l.oaaca  In  f'lin.aiin.  a  miicli  better  showing  th.an  the 
I  _  rropofi.v  Por  West  in  the  matter  of  reduction  of 

!  -'on s'’, an  damage,  New  Tlrnnswick.  On- 

I9ii  ‘  ri.3's7n!n,'in  ^t’i3  f.ario  and  Quebec  exhibiting  declines 

i  1919  !!  ,7. no  of  from  45  per  cent,  to  35  per  cent. 

.  nJi'SvJI  2  ol  during  the  period,  while  AlperLiand 

'  19^^  '1  !!  !’  5  4  399  ana  a  il  British  Columbia  have  actually  reg- 

!  1923  !!  '4S,2S2!ona  .>v  3fi  istercd  Increases: 


Yen  r 

T*rnp#»rty 

1 

Por 

I'npita 

1917  ..  . 

$3.32 

1918  ..  . 

0,  STn.nno 

1.12 

1919  ..  . 

3.90 

1920  ..  . 

..  rs.rtfii.200 

3.27 

1921  .,  . 

4.a.ni  .=a.fJl>n 

.5  22 

1922  ..  . 

0 .  5  i  nr>o.Br>n 

6  11 

1923  ..  . 

, .  4R. 282.000 

.5  ,36 

rnovixciAi,  Finn 

KOSSFS,  ]f>22 

.lone. 

Pcovincea 

1 

192.3 

1924 

102S 

1926 

Mherta 

$  2  n=ii.K:?o 

$  3.662.426 

$  2.97.5.1.38 

$  2  2^4.661 

$  3  073.438 

T3rit.  rnliimhla 

^  200 

2. 041. .21  2 

4.04fi.fi72 

4.1  76  846 

2.626.427 

^^anltnha  .  . 

200  000 

2.722  670 

2.1  74.296 

2.627.420 

2,4  49.1  86 

X.  r>riin.«wlok 

2  ool.of?; 

1  n2r».4r»o 

1  999.962 

1  609.1.60 

1.679.41  1 

Xnva  'Sktotia  . 

2,220.022 

I.KOl  000 

2.122.210 

2.264.17.0 

1.626.19.^ 

Ontario  .  .  . 

22  01  0'>2 

18.344,666 

16.212.42-v 

13.84.5.521 

12.462.992 

Pr.  Kd.  T.nl.and 

37.5.195 

1  2f)  4  20 

236,26.3 

1  48,366 

264.22  1 

12  ^  2 1 .  S  ^  0 

1  1,612  396 

10.966.627 

9  879,876 

9.815.511 

S  n  a  l\  a  t  r  h  w  a  n 

.2  120  000 

n  1  OR  720 

3. 4  76. .53.5 

3.409.790 

2.711. 971 

Fliiatcr  .  .  . 

1.666.181 

696.3  11 

2.36,506 

195.730 

Total  .  .  . 

$.5  1,390,688 

$  18.282,3.54 

$45,906,331 

$40,712,175 

$33,395,090 

rrohlem  Being  Solved. 


though  the  moral  hazard  was  ap- 


Karly  Indications  point  to  a  con-  good  inasmuch  as  the  In- 


I . . ••  — . . . .  ■•••  J  J  ,,  ,  .surer  had  a  clean  record  -ihe  ex- 1 

dergone  important  changes,  as  con-  tinned  decline  in  fire  losses  in  the  through  proximity  to  a  bad 

I  ditions  warranted,  until  now  its  sup-  Dominion  during  the  current  year,  moral  hazard  placed  it  under  the' 

I  porters  consider  the  plan  to  be  in  .  jt  may  be  expected  that  this  re-  same  category.  i 

I  ideal  working  order.  The  two  most  duction  will  be  maintained  so  long  as  Also  the  underwriter  ha.s  come! 

I  important  alterations  were  the  fi,p  cxlsrt.ing  business  prosperity  con-  more  and  more  to '  the  realization  : 

;  change  from  the  automatic  to  the  tinues  and  prices  remain  compara-  that  the  intelligent  discharge  of  his 
I  voluntary  sj'stem,  in  1924,  and  the  ,  lively  stable.  At  the  same  time,  it  duties  requires  a  keen  Interest  in. 

;  Introduction  of  the  new  zoning  sys-  |  .seems  very  probable  that,  when  the  general  hnsincss  conditions  through- 1 
I  tern  of  rating  in  1926.  Inder  the  next  period  of  depression  develops,  out  the  field  where  his  company  op-; 

I  new  zoning  s.vstem,  the  municipal  fj^e  Insurance  losses  will  not  reflect  crates.  The  factor  of  moral  hazard  | 
districts  were  divided  into  six  to  such  a  marked  degree  as  previ-  enters  Into  the  question  of  fire  in-  | 

I  classes,  chiefl.v  according  to  the  loss  ously  the  indn.strial  trend.  This  is  surance  only  when  conditions  are  ! 
j  record  In  each  district  from  1919  to  ;  indicated  by  the  fact  that,  during  re-  such  as  to  be  an  Incentive  to  fraud — 
j  1925.  inclusive,  each  clas.s  having  a  cent  year.s,  fire  underwriters  have  in  other  words,  when  prices  are  fall- | 

;  different  rate,  with  the  result  that  j  tackled  the  problem  of  moral  hazard  ing  rapidly  and  heavy  inventories  ; 

;  in  1926,  though  the  losses  were  over  |  in  a  much  more  systematic  and  in-  can  not  be  liquidated.  Tims  the  J 

■  the  average  In  severity,  the  rates  un-  I  telllgent  manner.  Not  so  many  years  underwriter  who  follows  business; 

I  der  the  Municipal  Plan  were  lower  i  ago  the  fire  underwriter  was  eon-  cycles  can  see  the  danger  signals  i 
j  than  those  of  the  line  companies  in  tent  to  reject  a  risk  on  the  basis  of  and  take  preventative  measures  he-  j 
1  practically  every  township  where  in-  moral  hazard,  but  would  write  a  fore  the  depression  actually  devel- 

'  surance  was  carried.  In  1926  the  policy  on  another  risk  where,  al-  ops.  I 

municipal  rates  ranged  from  5  per  _ _ .j 

'  o^anmiVsHon*^  premium  ___  -  Uirn  C  A  I  rc  Although  we  are  al- 1 

j  This  season  each  municipal  dis- :  HEAVIEa  SALES  "“A  tnmr^and'^'’m'ore  enconra-ing  I 

;  ^^lL^'?s5^eScrienc^f?on^?9^9‘"o  i  I  1^^  IIUCIIR  A  NfF  position  to  j 

1 1926,  inclusive.  The  rates,  of  course.  !  Llrlji  InjUAnllLLl  frnd'fhn\"i'n  799^^  I 

srLr^hTClc,Sr'™."I„’s“j  IN  CT  RRITAfNiT'"’  h, .’"'"'■'‘•i"’.'"! 

'total  losses  for  the  season;  but  if  -  Ircbate  inresnectofthrlrlifea'^sur- 

■  cpnf  coTr  4hr[os'^?s‘  in'’a*vear^rf  Sound  Improve- ,  once  premiums  no  less  than  £9.-| 

I  Z  .  'SZ  .'L  "••nt  i„  Per  CpiU  ,  Th„  »„  »,or-  i  • 


TITLE  GUARANTEE  AND  TRUST 

CORPORATIOy  OF  CANADA 

Capital  $1,000,000 

5lr  Lomer  Gonin.  Tr^nldfnt  Sir  Holt.  ^Tf$»-Preildenl 

E.  R.  Dfcary,  N.F.*  ^Ice-Prfsld^nt  and  Dlrector-Graeral 

6%  FIRST  MORTGAGE  CERTIFICATES 

Guaranteed  as  to  Refunding  of  Capital  and  Interest. 
Write  today  for  Circulars  describing  our  Offerings 
in  $100,  $500  and  $1,000  Denominations. 

va  ST.  JAIOES  ST.,  MONTREAL 


IIP  A  ITIPD  P  A  I  PC  never  met  them,  although  we  are  al-  i 

IIIjAYIliA  OALijU  ways  hoping  to  do  so  | 

“A  truer  and  more  encouraging  I 
I  fPP  IRICITD  A  MPP  picture  of  the  present  position  is  to 

LlrL  InjUliAlitL  i" 

There  we  find  that  in  1924-,a  the  esti-  I 
T]^  DDIT  AIW  i  number  of  individuals  | 

fIM  Ula  DAI  1  AlW  I  ^tiargeable  with  income  tax  was  2.- I 
I  4nn,000,  and  they  secured  by  way  nf  j 
r  J  .  !  rebate  in  respect  of  thrir  life  assiir- i 

igures  bhow  Sound  Improve-,  nnee  premiums  no  less  than  £9.-| 

ment  in  Per  Capita  650,926.  This  represents  an  aver- ; ' 

1  I  age  premium  per  individual  of  about  | 

insurance  ,  the  aged,  the  I 

CMr-ni  iDVr-iMV-  cir’ivic  i  unlnsurable  and  all  those  who  do; 
ENCOURAGING  SIGNS.  •  not  require  insurance  protection,  j 

-  '  and  add  In  all  the  policies  whose  • 

That  the  British  public  are  coming  ’  premiums  for  one  reason  or  .another  ^ 

,  4  A.i  e  Al.  »  '  BOt  eligible  for  the  rebate,  we  i 

a  keener  appreciation  of  the  value  ^  ^  ^ 

life  Insurance  Is  the  conclusion  |  £  500  as  the  average  assurance  r,ar- 


I  more  than  ordinary  .severity,  as  In!  mem  in  rer  v-apiia  I  r,oF  inaivian\,i*  „»>  .Ihn.it ' 

«  1926,  even  better  results  may  be.  Insurance  I  /ia^  vi^ !  T  ^,0  tho 

ifJi  ®  iunlnsurableandalItho.se  who  do; 

less  FnAo*  f'nnfFni  ENCOURAGING  SIGNS.  ‘  not  require  insurance  protection.  | 

t  aiffi  -  '  ^^<1  add  in  all  the  policies  whose  ! 

!  There  Is  no  business  more  dlffl- 1  ,  „„ 

j  cnlt  to  stabilize  than  hail  Insurance  ;  That  the  British  public  are  coming  I ' 

;  In  that  no  two  areas  are  subject  to  to  a  keener  appreciation  of  the  value  arrive  at  a  figure  well  over  ' 

,too  same  hall  conditions,  and  fur-  insurance  Is  the  conclusion  j  £  509  as  the  average  assurance  car- 

I  ther  during  the  storm  season  It  Is  drawn  by  the  Port  Magazine  and  In-  ;  rled  bv  the  insurable  taxpaver.  This 
absolutely  Impossible  to  make  any  surance  Monitor  of  Ixmdon  from  an  figure  would  be  no  excuse  for  relax-  i 
prediction  as  to  pos.sible  develop-  nalysi.s  of  Inland  Revenue  figures  |  ing  011  r  efforts  In  spreading  the  go.s- ' 

ments.  Lnder  the  Municipal  Pl«^.  for  the  year  1925-26.  I  pel  of  adequate  Insurance,  but  it  | 

i  however,  with  the  of  worl^g  ..jj  fashionable,  says  the  Jour-  certainly  Is  an  encouragement  to ! 

towards  stabllltv,  rcords  of  storms  jjj  question,  to  bemoan  the  un- j  persist.  I 

and  losses  have  been  carefully  kept,  der-lnsurance  of  the  Inhabitants  of  |  - 

I  the  plan  hiw  been  minified  In  ac-  these  islands  and  to  deplore  the  ne-  .  *n  va/v*t«v«v 

cordancewlth  the  experience  gained.  ;  ^jeef  whole-life  assurance,  and  I  WT  I\  |4||l|Nr| 

and  a  reserve  fund  has  been  estab-  these  figures  certainly  show  that  j  AULlll  1  lU  1  l/Ulll/  I 

llshed  as  a  ^fe^ard  in  years  of  se-  fjj]|  advantage  Is  not  yet  being  tak-  I  T  $  M  n  ri/\n  r  Stnn  I 
vere  losses,  with  the  result  that  we  the  advantages  that  are  secur-  I  I  AkI  li  Hllic  I  I IVV  I 

I  now  feel  the  business  is  under  con-  1  ^  well-chosen  life  contract.  Yet  j  lilrtDJulj  1  vA_  liVvOj 

j  ^rol.  ,  ,  .  VI  1,  '  regard  the  situation  as  al-  '  ,  -  1 

j  The  clemOTt  of  uncermnty,  which  together  discouraging.  In  the  first '  Neglect  to  Cancel  Poliev  Results 

at  first  could  not  he  avoided,  Is  now  ,  nlac.p.  Tiereefttaeeq  .show  that  the  I  “  .  .  .  _  ^  I 


lAGENT  IS  FOUND  , 
I  LIABLE  FOR  LOSS 


place,  percefltages  show  that  the 


eliminated  as  far  as  i^  i>ossible  un-  ;  uiarried  man  Is  being  led  to  appre- !  I**  Judgment  For  j 

.  human  agencies.  Supporters  of  1  elate  the  protection  that  life  assur- 1  Company.  i 

i  the  plan  have  followed  with  satLs-  ;  a^ce  alone  can  give,  and  Indeed  we  _  I 

I  faction  its  steady  development  and  inclined  to  think  that  a  large  '  st.  John  nnreiru  The  Finnnrim  Time.* 
and  engineer  In  his  Ixjndon  labora- ;  f  «\under  proi^rtlon  of  husbands  carry  as  i  gamt  .lohn.  N.B.-A  ca.se  of  inter- 

tory  In  1924,  It  had  never  been  pos-  .  ® tor  it,  nd  assurance  as  they  can  afford,  est  to  the  Insurance  world  was  ad- 

slble  to  keep  pure  juices  indefinitely  that  the  macnineoror  us  an-  g  ^  ^ 

without  the  addition  of  artificial  like.  Tri.ro,  N.S.,  In  which  .he  Phoenix; 

preservatives.  1  in  the  field,  is  in  tne  nest  worK.ng  ,  ..pg^  p^plta  Insurance  figures.  I  insurance  Company,  of  Hartford,  I 

In  order  to  develop  the  vast  com-  _ _ _  ^  taken  from  the  analysis,  follow;  Conn.,  brought  suit  against  Kiinber  j 

merdal  possibilities  made  Possible!  '  ^  Assurance  Percent-  &  I>ongley,  of  Sydney.  N.S..  former] 

by  this  process,  the  Kelly  Dry-Pure  I  rAWAn A  HAn  HIkHFnT  Average  per  age  of  ;  agents  of  the  company  there,  for. 

Juice  Corporation  w'as  recently  v/lll/lDii  llnu  niUllLul  estate  estate  assurance  ,  ^j^j^  gg  .  .j^g  gniount  of  .$1,599 


in  the  field,  is  in  the  best  working 
order. 


lid  like.  !  Truro,  N.S.,  In  which  the  Phoenix ; 

Per  capita  Insurance  figures,  1  Insurance  Company,  of  Hartford,  ! 


taken  from  the  analysis,  follow; 


Conn.,  brought  suit  against  Kiinber 


Assurance  Percent-  &  I>ongley,  of  Sydney.  N.S.,  former: 


Industry  haa  been  perfected  with  the  under  charter  of  the  State  of 


development  of  what  Is  known  as 


This  company  has  the 


the  Matzka  Process,  whereby  fruits,  rights  covering  both 

vegetables,  coffee  and  other  kinds  Matzka  Process  and  the  special 
of  food  and  drink  products  may  be  fPParatus  that  i.s  used.  In  acid.tion  : 
preserved  without  the  use  of  pres-  company  will  manufacture  and 

*  .  .  .  HicfriKiito  tho  Ttroll-lfnrkTi'Ti  Kollv  Tir^* 


ervatlves  so  that  they  remain  in 

their  natural  state  and  one  hun-  ^mger  Aie  ana  omer  iveiiy  Liry ,  Winnipeg.  —  Canada  shares  with'  Heavr  Vnilnwmenf  teenrnnee  **■  P”’*^-'’  U.oOP  placed  on  the 
dred  per  cent,  pure,  retaining  all  P^^ucts.  1  the  United  States  the  shame  of  hav- j  ,  •  ’  .  .v  *1  j  stock  of  the  Dominion  General 

qualities  and  flavors  without  dete-  The  demand  for  natural  pure  fruit ;  jjj^  ^f,g  highest  per  capita  fire  loss!  Then  there  is  the  question  of  en- 1  store,  I,td.,  of  Dominion,  C.B.,  in 
rioration  or  fennentatlon.  Until  this  vegetable  juices  is  practically  j  jjj  t^e  civilized  world.  George  g  ;  f'owment  assurances,  which  repre-  September,  1925,  as  instructed  to  do 
process  was  perfected  by  Wincenty  unlimited  throughout  the  world,  and  ,  New  York,  said.  In  (jis- .sent  more  than  half  the  assurance  in  ,  hy  the  company,  through  the  gen- 

Matzka.  a  German  trained  chemist  cannot  be  supplied  today  ■"'Hh  *any  j  work  of  the  Underwrit-  to-day,  although  their  growth  ;  eral  agents  at  Saint  John,  N.B..  a 

_ -  natural  pure  fruit  or  vegetable  |  p^s’  laboratorle.s  air  vr.iirtnnr  1=  !>«  comparatively  recent.  Oiir  Blue  |  fire  which  destroyed  the  stock  thus 

'  Juice.s  except  through  the  purchase  ’pnpral  agent  of  the  Underwriters’ i  distribution  for  i  insured,  caused  the  company  to  pay 

JVirrriTra  OZJC'  or  vegetables  in  sea- 1  ,gh„ratorles.  of  Chicago,  a  service  I  Kngland,  where  e.state  j  the  claim  in  full. 

rOL/M  ..Tk'«  large  demand  is  coupled  j  undertakes  the  Payah'e.  nnd  we  find  that  |  m  charging  the  jury.  Mr,  Justice 

— — — -  with  the  fact  that  there  exists  also  a  I  tpgyg  gf  building  materials  and  '  P''’’  Involved  1  Carroll  said,  after  going  into  vari- 


dred  per  cent,  pure,  retaining  all 
qualities  and  flavors  without  dete-  “.n® 


distribute  the  well-known  Kelly  Dry 
Ginger  Ale  and  other  Kelly  Dry . 


FIRE  LOSS  IN  WORLD 


Shares  Siiame  3Vifh  1'.  S.,  Says 
George  B.  ^Iiildaur,  at 
TViiinipeg. 


Average 

per 

age  of 

Males. 

estate 

estate 

assurance 

Married 

£5,033 

5,327 

£273 

5  4 

Widowed 

218 

4.1 

Single 

Fema.Ie9. 

5,093 

95 

1,9 

Married 

2,678 

30 

1.5 

Widowed 

3.76  4 

31 

.8 

Single 

3,515 

15 

.4 

£1,322 

£145 

3.3 

Heavy  Endowment  Assurance. 
“Then  there  is  the  question  of  en- 


The  plaintiff  was  awarded  a  ver-  j 
i  diet  and  damages  to  the  extent  of 
j  $599.  ! 

I  The  company’.s  claim  was  that  j 
j  through  neglect  or  disobedience  on  | 
I  the  part  of  Kimbor  &  liOngley,  their  | 
I  agents  at  Sydney,  in  not  cancelling 
a  policy  for  $1,509  placed  on  the 
I  stock  of  the  Dominion  General  | 

I  Store,  I.td.,  of  Dominion,  C.B.,  in 


■  -  1 1  with  the  fact  that  there  exists  also  a  I  tpgyg^  gf  building  materials  and'’'’'’  Involved  1  Carroll  said,  after 'going  into  vnri-| 

Rre  C’J^Iarine  InOirance  0inbam  unlimited  supply  of  fruit  if, ^p  prevention  on  behalf  of  the  n,a-|l‘i®'^  per  cent,  after  qus  points  of  law,  that,  in  his  opln- 1 

K  r  I  which  is  now  wasted  because  it  canj  fjgg^,  ,,g3j.^  of  fire  underwriters.  i®"- the  defendants,  who  were  agents 


Prohdesce.RL 

Liability  Guaranteed  by 
The  Phoenix  InsuranceCo. 
of  Hartford 

Total  Assets  over  $40,000,000 

ESSEX  &  SUFFOLK 

Equitable  Insurance 
Society,  Limited 

of  England 

ESTABLISHFA)  ISO: 
Owned  by 

Atlas  Assurance  Co. 

of  LoiuJon,  I^ng. 

Combined  Funds  over  $60,000,000 

GEORGE  LYMAN 

General  Agent 

28  Victoria  Square,  .MONl'REAL 
Phone:  L.Ancaster  9332 


not  be  kept  for  more  than  a  short  |  q,,,jg  Muldaiir  added  has  !  endowment  as.surances  do  not  „f  the  plaintiff,  were  legally  bound 

period  during  its  season.  i  jtg  Canadian  counterpart  which  |  under  review  under  the  head-  to  carry  out  the  instructions  given 

„  '  'T  •  ^  works  in  close  co-operation  with  the ' assurance.  them  by  the  plaintiff,  and  that  no 

Progress  Revealed  By  American  institution.  '  effect  of  this  omission  should  personal  or  other  reasons,  contrary 

Montreal  Annual  Report]  The  useful  nature  of  the  work  can  ,  hp  under-estimated,  and  its  im-  to  the  interests  of  the  principals. 
Pr«D.rc==  hnfv,  fmnTi,.iai  atiH  nthor- 1  be  undcrstood.  he  said,  when  it  is  cp^Phasized  f  wo  cx- ,  should  have  interfered  with  the  car- 


Progress  both  financial  and  other-  be  understood,  he  said,  when  it  is  "  "®  JU' I have  interfered  with  the  car- 

wise  %  to  be  rotPd  in  the  conclud-  considered  that  the  Canadian  and  female  lives  and  set  out  the  rylng  out  of  the  definite  instructions 

ing  part  of  The  annual  report  of  as-  American  per  capita  fire  loss  rate  in  ! according  to  given  to  cancel  the  policy, 
sistant  city  treasurer  Collins,  just  about  $5  per  year.  This,  he  said, !  '  ‘ 


I  issued  at  the  City  Hall  lierc.  With  was  a  scandalous  rate  of  loss,  since  I  i 

,  its  favorable  situation,  the  character  1  the  next  highest  rate  of  fire  loss  was  !  Vnlu»  not 
of  the  its  population  and  the  lowest  j  that  of  Great  Britain,  working  out  j  r/n"'' 

tax  rate  of  any  big  city  in  America,  at  only  78  cents  a  head  annually.  .'■,!fiaa 


Recelpt.s  on 


TARIFF  REFORM. 

Victoria  Colonist;  Canada  has  an 


account  adverse  trade  balance  avith  the  Uni- 


anionnted  to  $28,699,106,  which  fig-  ted  States  of  over  $12.3,090.090.  Diir- 


I'lMtntPS  of  MiiIpk. 

nliio  not  Xiimlior  of  A.s.sur.nnr'e 
;oof,]inp;  ost.-i  te.x.  per  oalule 

Xl.rifin  37, .582  £7.5 

.5.9(10  1.5. .500  216 

10  000  3, ,568  481 

2.5.000  2.610  78.5 

.50  000  1,010  1,380 

100,000  406  2.02.'l 

2.50,000  ’.'Ol  3.000 

Ov-r  8.5  0.211 


Loan  Issues  For  Quebec 

Municipalities  Sanctioned 


he  sees  no  reason  "why  these  pros-  -  I  S.-jriS  4Si  |  Quebec. — ’Permission  fo  borrow  has 

I  porous  conditions  should  not  con-  T.tRIFF  REFORM.  j  Uilo  i,380  ^  been  granted  to  the  following  miinft 

I  tiniie  to  prevail  in  -Montreal.  Victoria  Colonist;  Canada  has  an'  lonlono  ’406  2!o2.'i  ,  clpalltles  by  the  Hieiitenanf-Gov- 

,  Recelpt.s  on  reveneu  account  adverse  trade  balance  avith  the  Uni- !  2.50,000  ’.'Oi  i]''!*]?  1  ernor-ln-Council :  The  Vill.age  of 

amounted  to  $28,699,106,  which  fig-  ted  States  of  over  $12.3,090.090.  Diir- ’  ‘Mont  Joll  Is  to  issue  a  loan  of  .$16.- 

;  ure  exceeded  the  hiidgetry  estimates  ing  the  fiscal  year  ending  March  '  .Iverage  Premiums  Paid.  009  at  5%-,  the  Town  of  Terrelionne. 

,  by  the  sum  of  $584,993.  After  pay-  31,  1926,  the  Dominion  exports  to  |  “aVe  think  that  these  figures  show  $98,509  at  5%;  the  School  Commis- 

Snent  of  the  school  tax.  the  interest  the  United  States  totalled  $485,952,-  sufficiently  that  they  cannot  be  tak- '  of  Chicoutimi,  $45,000,  and  the 

!  and  sinking  funds,  and  the  contri-  235  in  value,  whereas  her  Imports  '  en  as  a  true  Index  of  the  amount  of  (Town  of  Quebec  West,  $38,200. 

'  bution  to  the  Metropolitan  Coninils-  reached  a  total  of  $609,179,637.  That  assurance  carried  during  the  prime  Both  Sherbrooke  and  Three  Rivers 
Sion,  there  was  left  about  12.7  per  is  a  condition  which  a  revision  ofiof  life.  aVe  do  not  believe  that  Ihere  are  asking  for  tenders,  the  former  for 
.cent,  for  general  administrative  pur-  the  tariff  policy  could  right  and  in  are  many,  If  any,  men  worth  £5,900,  a  lain  of  $230,000,  and  Three  Rivers 

poses.  Total  receipts  in  Montreal  the  rectification  Industry  In  Canada  I  and  £10,000  avho  are  only  assured  ^for  $250,000.  There  will  also  be  an 

1  for  •the  year  amounted  to  $63,156,000.  could  derive  substantial  benefits.  Jfor  about  £500.  Wo  have  certainly  |  Issue  by  Westmount  of  $487,000. 


True  Stories  A^ui^iFE  Insurance 

o  c4(i/(ual  .^e  ^presenfafiiAy 


1 


He  Paid  Only 
One  Premium 

”TT  is  a  good  business  with  you  at 
1  the  head  of  it  but  what  will  hap¬ 
pen  to  it  when  you  are  no  longer 
there?” 

He  couldn’t  answer  that  question  and 
took  out  a  $25,000  policy  in  the  Mutual 
Life  of  Canada  and  a  $100  monthly  in¬ 
come  policy,  both  in  favor  of  his  wife. 
Eight  months  later  he  contracted  pneu¬ 
monia  and  died.  His  business  no  longer 
pays  dividends,  and  without  his  directing 
hand,  is  fast  dwindling  away. 

Over  and  over,  my  experience  as  a 
^lutual  Life  Representative  has  proven 
to  me  that  there  is  no  guarantee  of  the 
permanence  of  business  income.  In  Life 
Insurance  there  is  a  guarantee. 

^  m  *  *  *  * 

There  is  a  Mutual  agent  near  you. 
Phone  him,  or  write  to  us. 

^•MUTUAL  LIFE 

OF  CANADA  Ont^riS 

M.  Monaghan  8C  Son,  Oty  Manager*, 

J.  N.  Roy,  Diatrict  Manager, 

401-4  Banque  Nationale  Bldg., 

7 1  St.  Peter  St.,  Quebec,  P.Q. 


British  Colonial 
Fire  Insurance 
Company 

Head  bfice:  90  St.  James  St.,  Montreal 


THEODORE  MEUNIER 
Prts.  a  Gen.  Manager 


B.  A.  CHARLEBOIS 

Secretary 


Fire 

Automobile 

Explosion 

Windstorm 


-n*  A  •  •  Sprinkler 

r  ire  Association  Leakage 

MIa  of  PHILADELPHIA  _ 


Wy  Head  Office  for  Canada: 

SO  St.  James  Street,  iM^ontreal 

THEODORE  MEUNIER,  Manager 


COMBINED  TOTAL  ASSETS; 
COMBINED  TOTAL  SURPLUS 


.AGENTS 

WANTED 


S2 1,779,749 
10,963,895 


One  Canadian  in  every 
six  is  a  Metropolitan 
Policyholder 

To  state  there  are  2,349,904 
Metropolitan  policies  in  force 
in  Canada  is  just  another  way 
of  saying  one  Canadian  in 
^ery  six^  is  insured  with  the 

Canadian  Head  Office,  Ottawa 

■iv*  W  III  ,  ■'.!(■"■■■  . .  ,111  i.iim. 

.'to.  .'■..■....  |...I|...'|..'..!!! I!  I _  ' _ - _ . 


mm: 


lNFF/ 

So  mu  ch  to  we  -^ 
So  much  to  do- 


A.  golf  course,  tennis  court  and  warm  sulpliur  swimming 
pool  .  .  .  all  set  in  a  circle  of  towering  mountains.  This 
beauty  spot  in  the  gorgeous  Canadian  PaciGc  Rockies  . .  , 
with  luxurious  Banff  Springs  Hotel  .  e  .  and  a  hundred 
things  to  do.  Outdoors,  such  as  horseback  riding  and  hik¬ 
ing  over  lazy  trails.  And  indoors?  Well,  a  good  dance  or- 
chestra  for  one  thing.  Then  there  are  the  mountain  auto 
roads  to  Lake  Louise;  to  Yoho  Valley;4o  Lake  Windermere. 
Too, — you  must  include  one  of  the  4-day  Circle  Trail 
Rides,  •with  horses,  guides,  food,  accommodations  at  $10-®* 
a  day  .  .  .  under  the  auspices  of  the  Trail  Riders  of  tho 
Canadian  Pacific  Rockies. 

Summer  Tourist  Tickets  at  Greatly  Reduced  Faro 

Full  liif*rn«tion  and  SaacriptiTa  Htarmtura  from 
Mentroal  "rieket  Officea Citr  Ticket  Office.  143  8t.  Janiea  Street. 
Fhone  Harbour  4*11,  or  windior.  Place  Vigor,  Milo  End,  Wcatmount 
and  Montreal  West  StatioBa. 


CANADIAN 


THE  FINANCIAL  TIMES.  MONTRE.^L.  .fUNE  17.  1927. 


NEWS  OF  BANKING  MONEY  AND  EXCHANGE 


Demand  rlcposits  are  up  nf  ?564.-| 
S7I.000  from  s.jjl.tf'i.onn  in  niontV. 
and  ?r."7,2fi:>.000  in  April,  IfiJij,  wliik 
savings  deposits  sliow  a  further 
sharp  increase  to  *1.40,'). 217., Of'O  from 
S  1,306.800,000  in  March,  and  com¬ 
pare  with  only  $1.310.4.')0.000  in 


SAVING  MONEY  Continued  Business  Expansion  j 
AS  A  PROBLEM  indicated  by  Bank  Statement 

.  f^rwiT/^  i  tltl/MI  h'urther  favorable  tndication.s  on  .  47  l.ijaO.OOO  from  ?2  448.402.(100.  while 
rllK  r  njir ATiriN  ^  I'OsincsH  and  indirstrinl  .aetivily  in  '  Hrsl  line  re.?erve.s  are  down  at  SjSl,- 
rUA  LlFUtHIlUll  ,be  Dominmn  are  revealed  in  the  j  f™"]  $R04  .708.000. 

_ _ _ _  ^  Demand  deposits  are  up  nt 

Neav  York  Banker  Sav«  Banks  statement  of  chartered  banks  for  the  c;7 1 .000  from  S.jjt.tfCi.OOO  in  month 
I'xeav  lom  canKcr  says  UanKS  showing  as  it  docs  l  and  ?.7",7.2fi:i.O00  in  April,  lfiJ6,  wbik 

Have  Part  to  continued  expansion  both  in  depo.si's  savings  deposits  show  a  further 

Play  and  in  current  loans  over  the  WC-  13.000  from 

'  .81,306.800,0110  in  .March,  and  com- 

FrniMrtMir  IIIITFUArV  coding  month.  p.,pp  $1,310.4.60.000  in 

i  i  ^  feature  of  the  statement  is  the  April.  1026.  Securities  held  have 

- Kjf  sharp  reaction  in  reserve  rates  been  increased  to  .$,727,613,000  from 

More  Widespread  and  Morej  which,  for  the  month,  is  down  at  $5OO,8oi,O00  in  March,  while  call  in 
l^Qfi^crous  to  the  ^Velfare  of!  33.57  per  cent,  a.s  compared  with  Canada  is  up  at  $1.50.0.33.000  from 
1  j  is  ,dnc  in  t.lie|  $1.53.3.57.000  in  March.  Current  loans 

Nations  TJwn  Lack  of  Know-  main  to  substantial  Increases  In  lia- j  In  Canada  reveal  a  further  oxpan- 
ledge  of  English,  Says  Bank  billties  in  the  shape  of  deposits,  cir- j  sion  to  $1.022, 050. oon  from  soo  1.088  - 
Head  dilation,  and  advances  under  tboj  OOO  in  !Miirch  and  compare  with 

_  finance  act,  and  declines  in  reserves!  $930.fj^>5.000  in  April,  1026.  t  om- 

Last  week  on  the.  front  paoe  of  The  abroad,  j  parative  figures  arc  shown  herc- 

Financiaf  Times  J  pointed  out  a  senicc  Habll.ties  are  shown  up  at  $2,-1  with  ; 

manofyers  can  render  to  Ike  pub-  April.  1027.  Mnr  1  927  April.  193(;.  Apnt.  19':.". 

lie  by  endeavoring  to  protect  them  Circulation . $  172. j  ?  161.392  ’ 

from  the  ncbn-itics  of  foka  stock  pro-  l.unanre"Am'’' "niina  I'Liiio  icsoo 

moters.  This  is  a  inofter  of  public  Due  Provtncinl  Govt .  2S,t'S:(  22,T.n;i  27.286  2S.li:t 

education  in  tchich  1  think  bankers  Dmiaml  in  Gnnada  ..  ..  ,56t.R7l  '1.146  .6,17.264  .‘.11.222 

might  veru  wen  concern  themselves.  ^  !  1 

Another  phase  of  public  education  in  Rank.-?  okaewhore .  .37. .6$$  42.6.1.7  4(i.e7.‘i  .17.J21 

which  bankers  might,  with  profit,  fake  Iv  .  .  .  t  no.s 

an  interest,  is  to  overcome  ichat  has  . . _ Liii  . 

been  described  as  our  economic  illitcra-  Gro.'s  Liability . $2,G03.3SS  $2,563,766  $2,505,632  $2,407,32  1 

rp  in  relation  to  the  saving  of  mgney.  f  .Hi,, 

The  following  article  is  from  an  interbank  item .  137. R33  1  15.36,1  1  21. 1R5  112.461 

address  on  this  subject  by  Orrin  C.  -  - - -  - -  - 

Lester,  vice-president  of  the  Bowery  I.lability .  $2,471,536  $2,418,103  $2,383,jti  $2,224,563 

Savings  Bank  of  Sciv  Vork.—J.  W.  T.  nrMerrei 


Ekink  Staff  of  Whole 

Province  .it  Picnic 

Saint  .lohn.  — 'Ihe  fir.'-f  big 
bank  picnic  ever  bcM  in  ,\ova 
.'Beotia  took  place  nt  l.outvilk!, 
N.ft..  when  the  siaCr  (>f  the 
Royal  Rank  of  (  anac!>,  from 
Sydney  to  VarmouC. 
the  entire  length  of  .\ov:i  Sco¬ 
tia- -a.ssemided  at  tli^.  Doiuiu- 
ion  experimental  .^lation. 
There  were  present  11,5  num¬ 
bers  of  the  staff  and  nn  :o!di- 
tional  number  of  cue;  tr  '.viiich 
macb'  f.be  .crand  total  orer  200 
Mr,  Thomptmn,  of  the  (;cn''ral 
Manager's  Departmen,  liont- 
real.  was  present  n  iire.^enting 
the  department. 


billtios  in  the  shape  of  deposits,  eir- !  slon  to  $1,022,050,000  from  soO  l.!'8S - 
culation,  and  advances  under  tbej  OOO  in  5Iarch  and  compare  with 
finance  act,  and  declines  in  reserves!  $030,065,000  in  .April,  1026.  (  om- 1 

in  the  shape  of  call  loans  abroad,  i  parative  figures  arc  shown  herc- 
Net  liabilities  are  shown  up  at  $2,-1  with  ; 


The  statement  has  been  made  that 
there  arc  in  America  20,000,000  illite¬ 
rates — people  who  cannot  speak  or 
write  the  English  language  intelli¬ 
gently. — In  my  judgment  there  are 
three  times  20.000,000  social  and 
economic  illiterates  who  cannot  per¬ 
form  their  functions  in  these  fields 
with  anything  like  proper  intelligen¬ 
ce,  and  these  economic  and  social 
illiterates  are  a  much  greater  me¬ 
nace  to  our  social  advancement  than 
those  who  cannot  command  the  Eng¬ 
lish  language. 

A\'e  should  face  the  fact  that  the 
increase  in  living  costs,  the  advance 
in  the  cost  of  materials,  taxes,  .and 
wages  in  the  last  ten  years,  in  addi¬ 
tion  to  the  direct  cost  of  the  war,  has 
put  the  nation  on  a  new  economic 
basis  which  is  not  temporary  but 
permanent.  Me  face  the  vei'y  prac- 


Circulation . 

April.  1327. 
..$  172.165 

Mnr  in?7 
$  ibr;,k(»7 

April.  1336, 

$  161.302 

Apr-I.  19':.-. 

1. •.071,1 

Dur  Doin.  Gox't . 

..  23.100 

2.1  7'’9 

41.831 

2:5.9  4, > 

l-'inanrr  Act . 

20,600 

1 2.rif)o 

21.0fMi 

17,600 

Dur,  Provincial  Gox't... 

..  21,2S:i 

27.286 

23.1 1:4 

Drniaml  in  Canada  .. 

..  561.671 

.351.146 

.“).17.261 

.■.13.222 

Tinir  in  Cannsd . 

..  1,40.6,213 

l.l.io.l.oo 

1.26^.964 

Deposit.®  rlsrwhrre 

341.731 

312.603 

s?5  OS 6 

.16:  r>7f 

Rank.®  risrxvhrre  ..  .. 

.37..5S?I 

4  2.6.15 

4  0.0  7.'* 

37.13:4 

1’.  K.  Balance . 

37..6SS 

1  00.'5 

Bills  Payable . 

7.S]t 

7,814 

9.766 

1 0 ,  .S  6  0 

Gro.'s  Liability . 

.  .$2,603.3SS 

$2,563,7  66 

$2,505,032 

$2,407,3.' 1 

fi^SlMt 

Interbank  Item . 

..  137. R33 

115.363 

121.185 

112.161 

Net  IJability . 

.  $2,471,536 

$2,418,103 

$'2,383,5  17 

$2,224,86.3 

neservei 

Gold . 

..  74.000 

68,160 

66,333 

.57,135 

Dom.  notes . 

..  107,203 

lf)9.2S.") 

117.323 

134  773 

Foreign  currency  ..  . 

20,7.3s 

21.2.51 

2S.190 

28.982 

Call  abroad . 

..  C.IO.OSO 

277.61  n 

205.8  4  4 

200.608 

Gold  Pesrrx-r . 

67.120 

60.720 

62  460 

XT.  K  Babancr . 

..  13.513 

7.278 

6,618 

Bank.s  abroad . 

53.021 

60.204 

61.142 

.57,184 

Totar  reserve  . 

..  5fi1.60t 

604,.508 

548  570 

.55.8,74.5 

Ratio . S  .. 

2  3  J  7  ^0 

24.69% 

23% 

24.4% 

berond  ncsrrvei 

.“lerurltir.s . 

..  527.613 

603  *01 

549 

564.107 

Call  in  Canada . 

..  153.333 

153.357 

147.880 

113,837 

687,546 

663.158 

697,709 

683,944 

Loans  3 

Canada . .  ,, 

..  1.022.0,50 

990. 96R 

000.300 

F.lsrxvbrrr . 

..  27.5,973 

282.782 

273.102 

216.774 

Prov.  Govts . 

..  9.452 

10  S59 

10.060 

13.562 

Municipal . 

71,732 

65,837 

74.68.5 

67.0.31 

Overdue  . 

..  S.3SS 

3.203 

9.503 

11,223 

Total  Loans . 

888. 2.55 

$1,363,668 

$1,307,324 

$1,211,956 

Capital . 

..  121.418 

121.139 

116,16,5 

120.165 

Rest . . . 

..  129,695 

129,416 

125,443 

122,192 

Rcasons  For  Currency 

Changes  Are  Explained 

New  York.  —  The  (5 ‘ivern-nent  will  j 
save  almost  one-tliird  of  the  present ' 
co.st  of  paper  currency  through  the  | 
reduction  in  size  of  the  lulls  decided  ! 
upon  recently,  the  A'ti.'t.int  Sccre- j 
tary  of  the  Treasury,  Charles  S. 
Dewey,  declared  in  an  idilre-s  before  I 
the  convention  of  Pennsylvania  I 
Bankers'  .\ssociation. 

It  was  .Mr.  Dewey's  helirf  also  that 
those  engaged  in  general  business! 
will  like  the  smaller  .-ized  currency  ! 
better  than  those  per.mns  who  had! 
handled  both  sizes.  ,and  tlm  commit-  i 
tee  which  had  had  the  subject  under  | 
consideration  had  sou.gh’  the  opinion  i 


Another  phase  of  the  .‘  ib.ject  which  ! 
proved  to  be  an  imporl.iiit  factor  In  ' 
the  department's  dccl.-ion  v.  ,is  that  ; 
smaller  sized  bills  will  materially  re-  i 
lieve  the  Bureau  of  Enernving  and  i 


sa.rae  operation  by  reducing  the  size 
one-third,  .Mr.  Dewey  said.  I'his  w  ill 


charged  now  with  the  responsibility 


I  leal  problem  of  how  men  can  main-  for  t'he  improvement  of  the  economic 
tain  a  proper  standard  of  living  and  thought  and  performance  of  the  pco- 
provide  a  surplus  for  their  ultimate  pie  of  this  country, 
requirements.  It  is  the  most  serious  ' 

social  question  facing  civilization  to-  Mnen  fscnools  Fall, 

day.  If  T  understand  the  purpose  of 

Fdiication  Is  Lacking.  public  education,  it  is  to  give  young 


The  Bad  Cheque  Law 

A  Draft  of  a  Model  Act,  Recomtnmded  by  the  National 
Association  of  Credit  Men. 

The  following  draft  of  a  model  I  of  Icnowledge  of  Insufficient  funds ' 


There  has  been  no  co-ordinated  I  ‘heir  personal  re-  Bail  Cheque  Law  e^ 

inovrmnnt  on  (bp  mrt  of  fimninTi  '  ^PPP^ihilitv  and  somc  Understanding  features  of  the  statutes  of  New  An  act  relatlie  to  the  gnlng  of 
^  iD  Mons  o  I  of  ‘he  problems  that  they  will  be  Vork,  .New  Jersey  and  Kansas.  cheques,  drafts  of  ordrr.s  for  the 

^  I  ^called  upon  to  meet  and  manace  The  cripie  is  defined  ns  a  misde- j money  upon  iny  hank  or 

plans  tor  their  depositors,  showing  | manage  me  crime  is  neiinen  as  a  misne  ..  apnoMtarv  who'-pin  Hip  r,Pr 
what  they  can  accomplish  out  of  "hen  they  leave  school  and  go  to  "OL  ''a  her  than  as  larccn.v,  thus  °‘hcr  depo^  ar.t  ^  1  m 


iiipmrips  tb  it  Ibpv  r  un  pcrlenccs  Of  people  in  actual  life  is  purpose  of  that  law  was  to  safe-  proviuing  a  penal(.^  inereior. 

TiiPiP  1ti^  iippii  nn  <!v<;ipniatip  pH-1  neither  proof  nor  evidence  that  they  guard  negotiable  instruments  from  The  People  of  the  Ptate  of - , 

r-iHnn  mi  tiip  ,mrt  of  thP  Pikiratinml  are  vital  cuough  In  thc  livcs  Of  poo-  abusc  and  to  place  them  upon  a  represented  in  Senate  and  Assem- 
.1,0.1011  1C  1  I  in  u  <  pcrcmntorv  place  in  plane  mord  nearly  approximating  bly.  do  enact  as  follows: 

lu.st,  utioiis  to  give  J^ung  people  an  school  progJ^am  that  of  currency.  It^herefore.  found  Sec.  1.  Any  person  who,  with  in- 


.  p  im-nf  u  iderst  .ndinc  nf  their  re-  otir  school  program.  that  of  currency.  It,  therefore,  ronno  I  bee.  i.  Any  person  who,  with  1n- 

lunn  V  i  I^IP  m  The  sourccs  from  which  Competent,  that  the  making  of  a  post-dated  ;  tent  to  defraud,  shall  make  or  draw. 

ibPir  '  fp  nen  IPS  -ind  m  Unbiased  advice  and  sympathetic  as-  cheque,  given  in  payment  of  a  past  |  or  utter,  or  deliver,  any  cheque. 

hp!  ,  .p  vonn-^  ^  Of  ‘heir  personal  financial  fhie  account  was  within  the  statute  ;  draft  or  order  for  the  pa.vment  nf 

m  In  :  \vr  I  HpH^  o - >•  n ,11  o  ' !  Problcm s  could  he  secured  have,  not  ’"'here  intent  to  defraud  existed,  i  mone.v,  upon  any  bank  or  other  do- 

cut  on  .1  ncll-dcMscd  iiio,,i  am  j ,  ^  ,  available  for  (State  v.  Avery.  IM  Kansas.  ,588.)  !  posit.ory,  knowing  at  the  time  of 

luencml  maiiagm^  Urn  classes  iVpeoJk  se^  Statutes  of  the  t.vpe  of  the  .New  i  such  making,  drawing,  uttering,  nr 

them  to  rin.,ncial  succc...  «-ivinps  bank  or  the  thrift  riena>-t-  5'ork  Statute  which  define  the  crime  :  delivering,  that  the  maker  ordraw- 

I  here  has  been  no  part icular  effort  commercial  banks  And  if  larecny.  or  attempted  larceny. ;  er.  has  not  sufficient  fund.s  in.  or 

on  the  pa-t  ot  the  uidiist rial  ^  maintain  our  position  as  have  been  construed  as  applicable  j  credit  with,  such  bank  or  o'licr  de- 

nif  1  1,^1'  P  f.  iM-P  iiPP  of  'he  outstanding  financial  in.stitutkm  only  to  eases  where  present  value  Is  1  pository  for  the  payment  r-f  such 

awai  alK.id  to  the  fiit.i.c  need.-  .u.  interest  of  the  n'-iin  obtained  in  exchange  for  the  cheque.  !  cheque,  draff  or  order,  in  full,  upon 

their  working  foree.s  and  to  their  ,  jt,  is  difficult  to  sec  how  the  crime  its  presentation,  shall  he  guilt v  of  a 

iiitim-itp  iiiiipnpiiHpnpp  1111H  poniptii- .  people,  «e  musi,  in  ni.v  opinion.  _  _ , _ 1  _ _ 1  _ 


Hirpp  ihccn,  and  are  not  now.  available  for  (S'ate  v.  Avery.  IM  Kansas.  ,588.)  'posit.ory,  knowing  at  the  time  of 
•the  classes  of  people  served  by  the  Statutes  of  the  t.vpe  of  the  .New  i  such  making,  drawing,  uttering,  or 
(I  savings  bank  or  the  thrift  depart-  5'ork  Statute  which  define  the  crime  :  delivering,  that  the  maker  or  draw- 

effort  I  ‘  -  * _ _ .  ,  , _ nK  Inrprnv  nr  nttnmntorl  1  n  rr*<sTi\’'.  !  rr.  has  nnt  •cnffinir'nt  fiinrlc  in  /vr* 


V/e  offer:  ;  ^ 

5,000  Shares 

The  Sobie  Silk  Shopis 
Limited 

1%  Cumulative.  Preferred  Stock 

Par  Value  $25.09 

Preferred  *8  to  dividends  and  a«  to  aesets  up  to  106  por  cent,  of  par  ana  accrued  dividends. 
Dividends  peyaMe  half-yearly  beginning  January  1st,  1928.  Redeemable  as  a  whole  or  In 
part  on  any  dividend  date  on  30  days'  notice  at  105  per  cent,  of  par  and  accrued  dlvidaada. 

TRANSFER  AGENTS:  MONTREAL  TRI  ST  COMPANY 

CAPITzVLIZATJON 

(after  giving  effect  to  this  flnanclngV 

Authorized  Outstandins 
-1$.  shares  shared 

7%  Cumulative  Preferred  Stock  (Par  Value  $25.00)  ..  16,0(50  9.000 

Common  Stock  (No  Par  Value) . 2-1,000  13,500 

NO  FUNDED  DEBT 

The  following  Information  Is  supplied  by  Mr.  Benjamin  Sobie,  President  of  The  Sobio 
Bilk  Shops  Limited:  --- 

nrSINESS  AND  HISTORY:  The  Boh!»  .“silk  avh!'.»  these  earnlnf-s  are  suf*!clpnt  cover 

Shops  Limited,  incorporated  under  Dom-  f  ill  divld»rd  requirements  on  th»  new  Pr"'- 

inlon  Charter,  is  acauiri-.ig  .all  t'.i?  under-  ferred  stock  by  a  c.cmfortaMe  margin  and 

takings,  property  and  a.«se:s  nf  Sohle  Sil',t  leave  .a  su;-p!ua  for  the  Common,  they  do 

Shops  Limited,  The  Company  operates  a  rot  refiect  the  new  capital  going  i.ito  the 

chain  of  stores  from  Montreal ‘o  I'ancouver,  buslne.«s.  lYhen  this  capital  la  fully  em- 

Including  Montreal.  Quebec.  Toronto.  Ham-  ployed.  Mr.  Sobie  estimates  that  earnings 

llton,  London.  IVlnnlpeg.  Calgary  and  Van-  sfter  depreciption  and  tax-s  -n-iii  be  not 

eouver,  dealing  exeluslveiy  in  ladies'  tailor®'!  le.<s  th.an  $s5.i'nri  p-r  annum,  which 

undergarments.  lingerie  and  hosiery  Under-  v  ould  be  at  the  rate  of  37  05  on  the  Pre¬ 
garments  are  manufactured  in  the  com-  ferred  Stock  and  equal  to  $5.00  per  share 

pany’s  o-wn  plant  at  Montreal.  Hosiery  la  on  the  No  Par  Val-.ie  Common  Stock  after 

purchased  on  favorable  terms  direct  from  ruing  Preferred  Stock  dividends, 

the  makers.  The  stores  are  ail  leased  and 

carry  uniform  equipment  of  standard  .de-  S.nics  for  the  four  years  onrtlng  December 

sign,  which  permlta  the  opening  of  new  2;st  were  approximately  as  follows: 

stores  with  a  mininiur^  of  capital  expend;-  _ 

tj-e  132.3  1324  1325  1323 

The  business  had  Its  Inception  in  Montreal  $7.5,137  S11C,38S  $206,091.14  $396,239.37 

in  1917  w-Ith  only  one  store  and  has  grown 

into  one  of  the  largest  retail  businesses  of  FNPNNSTOV:  The  proceeds  of  this  issue 

its  kind  In  the  Dominion.  This  growth  haa  mainlv  for  the  opening  of 

been  accomplished  largelv  through  the  re-  .-nres  in  cities  not  already  serve.l 

Investment  of  accumulated  earnings.  The  t;^p  Qompanv, -and  to  a  minor  extent  for 

busines.s  Is  conducted  on  a  strictlv  ca«h  x-'or'-ting  capi'ai 

basis,  thus  eliminating  losses  from  V>ad 

debts  and  the  tie-up  of  capital  in  bil’.a  DRtiFEP.BED  STTARFS:  The  Preferred 

receivable.  Fharea  carry  equal  voting  rights  w-ith  the 

EARNINGS  AND  SALES;  The  enterprise  Coni'nion  and  are  cumula‘ive.  but  non-par- 

l',as  shown  a  profit  everv  x-ear  since  its  In-  ticlpr.tir.g.  Further  Preferred  Stock,  in 

ceptlon.  Earnings,  as  certified  by  Auditor,®,  rdditlon  to  that  noiv  authorized,  ranking 

after  making  ample  allowance  for  rUpre-  io  priority  on  a  parity  xxvith  this  l?.sua 

elation,  for  the  paat  j-ear  and  .seven  months  snail  not  he  created  except  u-lth  the  cor- 

were  as  follows:  f?Ht  of  at  least  7,i'5.  ef  the  Preferred  .Stock 

Year  ending  May  1st,  1  926  $27,571.47  ,  outstanding  at  the  time  of  such  proposed 

Seven  months  ending  Dec.  '  issue. 

31st,  3  926  .  35,642.05 

Preferred  Dividend  re-  _  These  shares  are  offered  when,  ns.  and  If 

q-jlremenfs  on  present  '  i.^sued.  and  receixed  by  us  su’o.-ect  to  .ip- 

capltalizatlon  for  full  -  prox-al  of  counsel,  Messr.®,  Fo.erer  Mann, 

year  . . .  15,750.00  I’lace,  Mackinnon,  Hackett  and  Mui-. ‘na. 


Price  $S5  a  Share 

and  accrued  dividends  from  June  1st  with  a  bonus  cf  erre- 
haif  share  Common  Stock  with  each  shai'o  of  Preferred. 

Practlonal  shares  of  no  par  Common  Stock  w-lH  be  adjusted  at  $10  a 
share.  The  first  ilix-ldend  on  the  Preferred  Stock  will  be  payable  on 
Jannary  1,  1928,  for  the  seven  months  ending  on  that  date. 

ijnHNSTQN^«»'WARB 

MKMBETtai  Moatreal  Stock  Bxchanfo  ^ 

^  *  Toronto  Stock  Ezcli&nfe 

^^171  St.  James  Street — Montreal 

Branebeat  KwInA  Ralifax,  Sydney,  Koncton,  Sherbrooke,  ISlngtton,  ToruatO)  I.ciulon,  Ont., 
gl.  Doha’s,  >'8d„  Kitchener,  Stratford,  Saint  John,  N2B.—  ' 

PRIVATE  WIRES  TO  ALL  BR-ANdlES 


•  miiipw  iiiusi  difficult  to  see  how  the  crime  its  pre.sentation.  shall  he  guilty  of  a 

iilt!ni.ate  indeperidenco  i  .n’^nvidc  a  form  nf  of  larceny  could  be  otherwise  do- '  misdemeanor,  and  punishable  hv  im- 

ment.  Tlieie  has  been  worked  cujt  o' I®""  «  fjned  i  prisonment  for  not  more  th.in  one 

Kirx  I  practical,  free,  financial  service  that  ,  «  x,  v.  w  iMiDuuiiitnt  u  j  mn  ujurt  in.ni  one 

no  equitable  and  .^uicntifiL  anan^e  The  provision  of  the  New  Jersey  ;  year,  or  by  a  fin<'  of  not  more  than 


mciiL  lUi  iiiti 4  •  v.vi*v.v.i*x  -  - 

shall  contrihute  regularly  to  a  sav- ,  fo>'  helP  and  assistance 


,  fined.  i  prisonment  for  not  more  th.m  one 

itions  "*'*’*'  provision  of  the  New  Jersey  j  year,  or  by  a  fine  of  not  more  than 
these  Statute  giving  the  maker  of  the  dls- ;  one  thousand  dollars,  or  lioih  fine 


five  days  after  receiving  notice  that- 1  — - - — 

such  cheque,  draft  or  order  has  not  : 
boon  p.iid  by  the  draxxce  ! 

Sec.  3.  The  word  "credit"  as  used  ________ 

herein  shall  be  construed  to  mean  — — — — 

■an  arrangement  or  iinderstaivling  !  Currency 
j  xvith  Ihe  lia.nk  or  depoiitory  for  the  i 

jpa.inirnt  of  such  cheque,  draft  or  :  Sterling . 

i  order.  i  "  . 


Money  and  Exchange 


ings  plan  of  its  employees.  There  '  to  to 

has  been  no  concerted  effort  to  .-iub- ;  “'-ake  their  deposits, 
stitiitf  a  sound  and  iiractical  ccon- 1  j  “ 

omic  arrangement  for  old  age  pen- |  ^'LVi  RR.^NCH  AT  .'\RTIDA. 


honored  cheque  five  days  in  which  and  imprisonment, 
to  make  good,  has  been  incorporated  Sec.  2.  In  any  prosecution  under 
into  the  model  statute  for  the  rca- 1  this  Act  as  against  the  maker  nr 
son  that  this  opportunity  is  so  fre-j  drawer  thereof,  the  making,  draw- 
quently  availed  of  by  debtors  that  it  |  ing,  uttering,  or  delivering  of  a 


sioiis  and  other  promiscuous  and  un- 1  Announcement  is  made  by  the  greatly  reduces  the  number  of  pro- j  cheque,  draft  o-  order,  payment  of 
.scientific  means  by  which  men  shall  i  Bank  of  Montreal  that  a  branch  Rccutions  and  assists  the  credit  man  i  which  is  refused  by  the  ilr.awce  hc- 
he  taken  care  of  when  they  are  no  O'ffice  of  the  Bank  wil  bo  opened  at  j,^  obtaining  justice  xxithout  resort  [cause  of  lack  of  fund.s  or  creHi'. 
longer  able  to  work  for  themselve.s.  Arvida,  Que.,  on  June  20.  under  the  iq  the  courts.  Failure  to  make  the  ■  shall  he  prima  fai  ie  evidence  of  iu- 
Tt  seems  to  me  that  these  three  j  management  of  R.  M.  Hadow.  cheque  good  xvilhin  the  five  day  pe- 1  tent  to  derraiid  .and  of  knowkdgc  of 

agencies — hanking  institutions,  pub- 1  Particular  significance  is  attached  riod  results  in  the  application  of  insufficient  funds  in.  or  credit  w  iih 
lie  education,  and  organized  husi-ito  this  development,  indicating  as  it  the  rule  of  evidence  contained  in  '  such  hank  or  depository,  proviilrd 
ii(;,ss_can  he  charged  with  gross  ne-  docs  the  progress  and  expansion  that  Section  2.  to  the  effect  that  themak-  such  maker  or  drawer  shall  not 
gleet  for  the  general  lack  of  popular  is  taking  place  in  the  Saguenay  dis-  ing,  drawing,  uttering,  or  deliver- 1  have  paid  the  payee  thej-ro,'  the 
undei  standing  nf  common  economic  I  trict.  wjjerc  large  industrial  enter-  Ing  of  the  bad  cheque  is  prima  facie  ;  amount  due  fhereon,  together  with 
•pi-oblcms,  and  that  they  should  be  prises  arc  being  carried  out.  evidence  of  intent  to  defraud,  and  1  all  costs  and  luotest  fees,  within 


nO.m.MON'  BANK 

L:r,) . 

(  '  AV.  .lones.  formerly  manager  of  Milrais  (paper) 

.Tohn  and  Queen  street;^  branch  of  .Cro-.vn . 

the  Dominion  R  ink.  Toronto,  lias  '  Ci ow:i .  . 

hern  appointed  assistant  inanag-:'!-  at 

A'ancoiner.  '  The  foreig 
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Invos'toi's  I'es.ici 

ihe  jFinanctal  ^tmrs 


I  The  foreign  e’.eh.an-jr  market  .-iga-n  showed  little  ch-ingv  during  the 
p.ast  week,  quotations  liriii.g  generally  higher,  hut  .idiances  being  merely 
fr  iclional. 

lt.aHnn  lir.a  again  shower]  strength  cloring  the  periorl  up  .at  5.56t3 
from  5.5!  at  the  end  of  the  prcecding  week,  while  milreir  .and  both  Danish 
and  Swedi.-h  crowns  ivere  semew Imt  .-rtronger. 

i.anailian  fiind.s  in  New  A'ork  closer!  at  a  d.i.i'count  of  1  '32  of  Iff  nr 
conin.ared  with  a  rii.scounl  of  1  -61  tif  le;.  ha.st  v.  eek. 
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Column  No  '^6  Df  thiKdeoofrit  $20.670.x'133  i?  in  Rol.l  coin;  the  balance  i(i  in  Dominion  notes. 

•‘rhebu*iness  of  the  bank  in  Pari.-.  Tranre.  and  in  San  Franeiseo.  U.i?.A.  iti  tarried  on  under  the  name  of  loeal  incorporated  eompamesand  thefiguret  are  incorporated  in  theabov^statement—Fpctnot#  to  Bank  of  MoDtTcal  return. 

•tThe  Roval  Rank  of  ('anada  (France)  has  been  inforporated  under  the  laivs  of  France  to  conduct  the  business  of  the  bank  in  Pari?.  A«  the  entire  capital  atock  nf  the  Royal  B.ink  cf  Canada  i.France)  i»  owned' by  the  Royal  Bank  of  Canada,  the  assets  and  liabilities  of.tbsforiEef  are  ineluded  in  the  above  return ^J^ootnote  to  Ro^I  Bank 


dThe  Royal  B.ink  of  ('anada  (France)  has  been  inforporated  under  the  l»iva  of  France  to  conduct  the  I 
iThc  aBfcCls  and  liabjlitics  of  the  Banque  Canadienne  Nationalc,  France,  wmc  being  t  omidered  a  branch 


optratiQs  a:  a  auUidiary  of  theBao()ue  Canadieone  Nationale  are  included  in  above  retura.-^foctnote  toBi^n^e  Can&diennc  Natiooale  return. 


Department  of  Finance.  Otiawa,  June  9, 1927. 


J.  C.  SAtNDERS,  Deputy  Minister  of  Fia 


THE  FINANCIAL  TIMES,  MONTREAL.  JUNE  17,  1927. 


FOREIGN  FINANCIAL  DEVELOPMENTS 


«  %I/^P  HI  I  lines  ninnInR  on  the  Pacific  I 

rKAIll  I*  ■  I  Alllllllll  coast  and  thoso  ninninR  to  the  ■ 

1  ll/llIvLl  1  IjnlllllilU  Crimea.  The  ice-broakpr  service,  ioo. 

TO/'ITT  Till?  nn.ihle  to  earn  enonch  to 

l<lll  lllllVIl  I  IiIj  ■'Fay.  The  losses  incurred  on 

wfTti  SMAU  various  steamship  routes  are.  | 

Ml'riA]^A|  IliCDT  committee,  the  more  re- | 

IlAllUnAL  utul  <♦  ts  rememheredl 

^  that  thf’  pa?5iptii:f'r  and  frrisht  ratps  | 
^  ,  !  are  from  200  to  300  per  cent,  above  j 

Renxarkable  Progress  Bring  i  the  pre-war  rates  and  some  2o  p.-er 

Madr  in  Rpstoring  Stabil-  I  cent  above  the  rates  non-' charged 

t  n  t  *^c  Russian  raliwavs. 

ity  or  currency  Taking  these  various  facts  into 

-  consideration.  the  investigation 

THE  FRANC  IS  PEGGED  |  committee  recommends  a-  thorougli  I 

I  reform  and  reorgani/ation  of  the 
Has  Held  Position  Now  For  Management  of  the  Soviet  mercan- 


INVESTORS  FIND 
ASSETS  REDUCED 
IN  FRENCH  LOAN 

Depreciated  Value  of  War  Eoanl 
Causes  Protest  From 
British 

l.OAN  IS  not” a  GIFT 


as  Held  Position  Now  For  management  of  the  Soviet  mercan-  i.ondpn— The  committee  of  Brlt- 

Sevcral  Months— Steps  Being  flcct.and  suggests  that  the  man-  „  ^  War  Bonds, 

,:»everai  muiiuia  agejnent  should  no  longer  be  in  th«  .  -u-i- 

Discussed  For  Establishment  hands  of  a  board  but  be  placed  ln  through  Fdward  Shortt,  K.C..  chair, 
of  a  Gold  Standard  those  of  a  .single  responsible  direr-  man,  and  Alfred  Bernard,  secretary. 


ha.a  made  a  representation  to  the 


.  '  ■  h''  ftatf  or  the  fleet  itself  rbould.  thmito-h  the' 

New  York.  -  Recent  despatches  thinks,  undergo  a  Government,  through  the 

from  Paris  state  that  it  is  the  in- 1  considerable  reduction,  and  •  metb  French  Amb,Tssador  to  Great  Britain, 
tentlon  of  Premier  Poincare  to  cut  i  siionld  be  adopted  that  are  like-  railing  attention  to  the  depreciated 
down  the  debt  of  the  French  Govern- j  ly  to  change  the  present  lo.sses  into  value  of  the  British  issues  of  the 


down  the  debt  of  the  french  Govern- j  ly  to  change  the  present  losses  into  value  of  the  British  issues  of  the 
ment  to  the  Bank  of  France  by  10.- 1  profits."  a  statement  which  h.as  a  v-..i^«,i 

000.000, 0(Vb  francs  and  to  cause  a  [somewhat  familiar  Mir, iwher  ring  in  ^’^fense  taian  of  the  Fiench 

corresponding  reduction  in  the  h.  The  committee  adds  that  a  thnr  Republic  from  1015  to  lOlS.  inclu- 
amounl  of  circulation  outstanding  I  oiighgoing  reorganization  soems  the  sive.  and  declaring  that  their  views 
Although  the  above  mentioned  des- ,  more  nece.ssary  in  view  of  the  fact  are  •‘entitled  to  the  serious  consld- 
patch  is  only  a  guess  as  to  the  fiu,  passenger  and  freight  rates  ape  er.ation  of  the  French  Governtuenf." 
French  Government’s  intentions,  as  now  so  high  fhaf  it  is  impossible  to  to  the  four  Brtti.sh  issues  £54.- 
no  official  announcement  has  been  think  of  raising  them  further.  The  nno.ivon  was  subscribed  in  "sums  from 
made,  it  certainly  iilnslratcs  the  committee  also  urges  that  the  nu  upward.  These  loans  were  is- 

great  dramatic  change  that  French  merous  old  vessels  that  are  now  sued  through  tho  Bank  of  Kngland. 
finances  have  experienced  In  a  time  only  an  ineuhus  on  tho  company  fhe  second  and  third  loans  being 
of  a  littie  less  than  a  year.  T-ast  should  he  got  rid  of  forthwith.  also  issued  through  the  Bank  of  Ire- 

summer  the  franc  was  daily  making  - -  .  land 

new  lows,  eabinct  followed  f^binet.  i  mTr||j  •  ||>]U|  .  »|  "France  was  justified.”  it  is  stated, 

and  the  I  MA  KMAM  “in  taking, all  reasonable  measures 

people  in  their  finances  was  at  a  low  If  to  make  her  loan  a  success,  but. 

ebb.  The  printing  pre.sses  w_ere ,  CAAD  MICCIAAI  ttol  a  gift.  Briti.sh 

turning  out  more  bank  no  es  as  fa.s  ^  M|4  \ rt  A  1/  miVVIl IM  , 

as  they  could,  while  the  legal  limit  i  VI  UnHIl  ITlIUUiUll  she  should  now  fake  as  ef- 

of  French  hank  notes  in  ^ i  .  .  fective  steps  to  protect  them  from 

was  hems  raised  by  one  admini.str.a  Appointment  of  Sir  Eme.sl  Wil-^  .serious  loss  as  j-he  took  to  make  her 
tion  after  another.  J^ooking  hack  ton  to  Succeed  Stephens,  loan  a  sneers.^, 

a  ■j’car  it  would  have  been  a  shrewd;  j  * 

foror.aster  who  would  have  thought:  f’*  l-^nada  V.oliio  ri£.nv«.'intn/I  rinn-flftl. 


To  the  four  Briti.sh  issues  £54.- 
nnit.i^on  was  subscribed  in  sums  from 
£50  upward.  These  loans  were  is¬ 
sued  through  the  Bank  of  Kngland. 
the  f.econd  and  third  loans  being 
also  Issued  through  the  Bank  of  Ire¬ 
land. 

"France  was  justified.”  it  is  stated, 
"in  taking, all  re.asonahle  measures 
to  make  her  loan  a  success,  but. 
since  ,1  loan  is  not  a  gift.  British! 
i.olders  of  the  hnnd.s  feel  very  strong¬ 
ly  that  she  should  now  fake  as  ef¬ 
fective  steps  to  protect  them  from 
serious  loss  as  f-he  took  to  make  her 
loan  a  success. 


tion  after  another.  J^^oking  hackj  (on  lo  Succeed  Stephens,  ionn  a' succes.«. '' 
a  ■j’ear  it  would  have  been  a  shrewd;  j  * 

forecaster,  w'ho  would  have  thought!  <’•  l-^nada  Value  nppreciafed  One-fifth. 

by  this  time  it  would  seriously  he,  - - —  ,  .  ... 

believed  in  Fari.s  that  the.  French  I  T  ondon -The  nppointmenr  of  Sir  ^ 

Government  could  retire  1d,ooo,non.-|  Fme.sf  M  ilton  as  chairman  of  the 

000  francs  of  its  debt  to  the  Bank  of;  T.eague  of  Nations  Saar  Mi.sslon  is  V  investors  of; 

France  and  reduce  the  bank's  clr-j  seen  here  as  a  sati.'^factorv  solution  small  and  amounts  placed 

culation  accordingly.  |  of  the  serious  problem  .^helved  by  ^"7  '7 

rnnsoiidntinc  Peht.  the  Counril  se.'-sion  last  .March  hv  hands  of  the  Vrench  Govera- 

The  rapidity  of  the  recovery  of  the  temporary  withdrawal  of  the  re-  ~he  net  re.^ult  to  them  Is  that 

Fiench  finances  since  Poincare’s  re-  signation  of  G  IV.  Sfuhens,  Canada. 
turn  to  the  Premiership  last  summer  Germanv  had  hoped  for  the  appoint-  ^  Tv 

has  been  almost  fantastic.  Not  only  I  ment  of  the  .Baarite  member  of  the  ^he  loan,  with  little  or  no 

has  the  French  budget  been  balanr. )  commission.  Herr  Knssmann.  a.s  Mhe  "f  recov-c ry  tn  value,  while  their 
ed.  progress  made  towards  the  con-j  chairman,  hut  this  was  not  accept-  proportionately  de- 

solidatlon  of  the  debt  as  well  as  re- 1  able  to  Franre.  On  the  other  hand  ^ 

lief  obtained  from  the  pressure  of ;  the  appointment  of  any  other  sitting  .  committee  urges  that  there 
the  short  maturities  of  the.  national:  member  was  stronglv  combafed  bv  obligation  of  honor  implied  In; 

defense  bonds,  but  the  French  Gov-|  Gorman.v'.  everv  lo.an  contract  entered  into  by ; 

ernment  has  accumulated  tremen-l  The  choice  of  Sir  Krnrst  Wilton.  ”  pevernment  in  its  own  currency  in  | 


every  lo.an  eontract  entered  into  by' 
a  government  in  its  own  currency  in; 


dotis  holdings  of  foreign  exchange ■  who  has  had  a  distinguished  rocordi  country  that  .the  govern-, 

and  has  also  holdings  of  gold  abroad,  i  ftr.sf  as  foreign  chief  in.spector  of  ihe  value  of  its 

—  —  -  .  ' .  -  currency  and  pr(>tect  foreign  Icnder.sj 


lion  dollars.  Pome  riimor.s  are  held  to  be  an  excellent  middle  way 
even  current  that  It  is  the  intention  between  these  two  extremes.  I'hc 


The  French  credits  abroad  are  eon  the  (  hinese  Salt  Gahelle.  later  as  P'f*i''Ct  mrcign  Icnder.sj 

servatively  estimated  at  over  a  hil- |  Brittr-h  envoy  to  the  B.vitic  State, s.  ts  loss  If.  however,  thel, 

lion  dollars.  Some  riimor.s  are  held  to  be  an  excellent  middle  way  Government  has  considered 

even  current  that  It  is  the  intention  between  these  two  extremes.  The  ''’nd  has  decided  to  shoul-j 

of  Poincare  to  make  use  of  $4fid.bnn,. !  rommission  has  five  members  now,  such  responsibility,  the  com  , 

000  of  these  credits  to  pay  off  com  ,  one  eaeh  for  Kngland.  Pranee.  Jtei-  w-ould  point  out  that  British; 

pietely  the  money  that  France  gj,im  ( 'zechosiovakia  and  the  Saar,  ^<’’1  even  in  such  a 

P-vrs  the  Pnited  States  Government  j  which  still  gives  the  French  a  ma-  P<^Fition  as  the  French  nationals  i 

fo  -  the  surplus  -war  materials  which'  jority  of  one  on  malor  issues  when  came  to  the  support  of  their 

rhe  purchased  from  the  Pnited  States!  the  Belgian  and  Gzee.b  vote  with  country  in  the  following  rc- 

iirmy  at  the  end  of  the  war.  !  their  Freneh  colleagii®.  spects; 

This  marvellous  reeovery  of  It  is  hoped  that  the  pew  appoint  Investors  nt  Blsadvantflire 

Freneh  finances  |MpiMthor’’  he i  Tlh  ■^1  “(a)  The  British  investors  ‘were  ’ 

..bows  ratber  conelusively  that  the^pf  thp  Freneh  garrison  and  it.s  ro.  .^nt  permitted  to  take  advantage  of' 
trouble  last  year,  when  everyone  w,as  '  piapf-rnept  by  a  loc.ally  reeruiter]  ,1,0  -.f  | 


Investors  nt  BisaiJvantairp.  ! 

"(a)  The  British  investors  were 
not  permitted  to  take  advantage  of! 


♦.iking  of"  the  d^haeie  of  the  frape.  .  intematlonai 

was  that  the  entire  French  nation '  gendarmerie  to  guard  the  railwav  ..rvv  in  vioir  *1,0 
had  lost  faith  in  the  French  Gov. |  rommunlrations  between  France  and  the^r^nc.  Briti.sh  hofders  refrained  ! 


ernment  and  its  finances  and  there;  tbe  occupied  zones  in  the  Rhineland  om  drying  Teir  Xr^ 

was  in  progress  a  veritable  flight  of  which  trave'r.se  the  Saar,  will  resuit  S  that  the  rTtl  would  mnrn^e 

capital,  Poincare  was  able  to  res-j  in  the  removal  from  that  region  an  and  thev  now  fin'd  that  thev  will  not 

tore  confidence  and,  as  soon  as  that  arena  of  Franco  German  contro-  ‘bp  permitted  to  collect  at ‘all  Infer 

was  accomnlished,  FrcncJi  capital!  vers.v.  7Hpr  Ip  tip  ^ 

tp  TCronre  frpm  all'  '  cst  due  prior  to  five  ycars  ago. 


b^gan  to  return  to  France  from  all!  _ _ 

the  corners  of  the  globe. 

For  several  months  now  the  II  V  Ilf  ||  I  Illy  I? 

francs  has  remained  at  a  pegged  U*U*  fTliilj  fill  I  u 
prtce  of  approximately  3  31c.  A«  __  — 

the  franc  recovered  in  price  along  ril  IMpnlJj  Mnni? 

with  the  return  of  confidence  in  I  v  IITII  vli  1  lilif  ACi 

finance,  Poincare  pegged  the  price  _ _ 

ta  this  figure  and  avoid»d  any  dls-  ci  *• 

astrous  effects  that  revaluation  of  .SHtiation 

Ihe  franc  might  have  on  French  In-  As  (•I'cat  W'oi'ld 

dustry.  However,  the  Impression  ,  Banker 

is  prevalent  that  at  the  pegged  price  _ 

of  3  31  the  franc  is  undervalued  and  “ 

if  the  Freneh  Government  is  not  at  anrie  city  _  The  Amertr.n 
going  to  allow  it  to  rise  to  a  higher  j  >’^ve  to  .srru.-.tpm  them 

value  that  some  steps  must  he  taken  import  halanee  of  trade 


"(c)  Freneh  holders  of  French  Is. 
1  sues  can  obtain  about  30  per  cent 

•  of  the  French  Issue  price.  British 

•*  holders  of  British  issues  can  obtain 

2d  per  cent,  of  the  British  issue 

wOKE  p""*' 

tawstgj  After  pointing  out  that  the  stabili¬ 
zation  of  the  franc  at  120  to  the 
iitiiation  pound  threatens  holders  of  British  j 
J  isetiee;  with  a  loss  of  morp  than  four-| 

fifths  of  their  ea.pital.  the  committee | 
state  that  they  “at  present  ask  only! 
for  full  consideration  and  tor  an  op-' 
Amertran  portunitv  to  diseus.s  aueh  means  as' 
am  them  diay  commend  themselves  to  both' 


e  near  future. 


RUSSIAN  FLEEK 
LOSING  money! 


value  that  some  steps  must  he  taken ! ♦n  an  import  balance  of  trade.  for  securing  redress  to  thou-l 

towards  the  ‘  f«iahHshment  of  theM  roudltton  in  which  the  mifed  sands  of  small  Investors  who  have; 
-old  standard  InVe  near  future.  ;?iateR  win  import  more  foreign  goodj  Fuffere-d  and  are  .still  suffering  great, 

I  and  J.ervire  than  it  exports  of  it-,  owp  hardships  from  their  losses  incurred; 
...  I  assorted  r'barles  K  Atiteheli  'presi  ’  ^sa  result  ot  assisting  tlieif.  French 

RflQQIAN  PIFrJsw  ♦•f’''  ^d^ional  nty  Bank  of  d"-'-." 

llUlJul/in  1  uLlLl  1  York,  tn  an  address  before  the  -  - - 

LOSING  MONEY; BRITISH  BRANCHES 

liovtorEflot  Forced  to  Make  NEEDED  IN  CANADA^ 

luDefidiF-^theTax.  ^  „  „  ,,, 

payers’  Pocket  [the  advance  of  money  this  way  that  Would  Help  Solve  Problem  of ; 

- — .  ;  not  only  have  foreign  merchant.' been  Surplus  Population,  .Says 

Beylin —The  North  German  ship-  ;  forced  to  esprnd  all  of  the  proceeds  '  Malcolm  ' 

ping  world  continue.s  to  he  stanch1v|of  foreign  lo'ins  here,  hut  they  have 

IndUddualist  with  regard  to  the  ,  had  to  -end  large  nuantities  of  gold  Prr,K,v.i,.  _ _ 

fiuestion  of  the  mercantile  'marine,  1  to  di.srharge  the.ir  obligations.  H.i.d  ^  .'t  way  of 

The  Hamburg  press  greets  with  pat  -on  not  loaned  abroad,  our  foreign  '  '  e 

isfact.ion  every  report,  of  the  failure  customers  would  have  had  to  nirfail  P^P"  ^  "■ 

of  state  management  In  mariUmn  purchase.s  here  or  send  more  gold  hr.anches  of  their 

trade.  the  one  eour.se  meaning  loss  of  for'  .*7"™ 


as  a  result  ot  assisting  their, French 
ally.” 

BRITISH  BRAN^ES 
NEEDED  IN  CANADA 

Would  Help  Solve  Problem  of; 
Surplus  Population,  5ays 
Malcolm 

f -on don  —  rrobahiy  the  be.-t  way  of 
,'olvlng  Britain's  problem  of  surplus 


turers  to  e.etahHsh  hr.anches  of  their 
industry  in  f'anada.  and  man  them 


The  latest  example  of  the  unremu- 1  Pign  market-,  to  American  prodim  ,^'‘'77’  p'*' 

nerativeness  of  state-run  shipping  is  ,  tion,  the  other  threatening  113  with  they  know  :.o  well  Thi.s  sug- 

afforded  by  the  report  just  publish  !  inflation.  gestton  wy.  made  hy  Hon.  .f.ames 


ed  In  the  Moscow  lournal  Bravda  1  ..^ve  a, re  now  a  creditor  nation  and  ^p,'’ 

concerning  the  halanee  sheet  of  the  long  run  balances  of  creditors 

Soviet  mercantile  fleet  that  goes  bv  settled  in  goods  and  rer 

tho  name  of  .SovtorgGot  f.ike  other  process  of  piling  iin  ere- 

Etoto  undertakings,  the  Sovtorgflot  I  ,1^,.  abroad  rannot  go  on  for  ever 


Malcolm,  Ganadian  Minister  erf  Trade 
.and  Commerce,  in  addressing  the 
t'anada  <  luh  hamuet  tendered  to  Sir 
Robert  Borden,  former  Brnnie-r  of 


has  had  to  rover  Its  defirit  out  of  annual  Interest  and  sink 

the  pockets  of  the  taxpayer  he  i^g  fund  requirements  on  our  foreirn 
speHal  committee  appointed  by  the  ipn,,,ngs  are  .--timated  at  e1n.=p  to 
M0.SCOW  authorities  to  inquire  into  tiAnqqnnnnn  ,nri  iSc 


Hon.  Mr.  Malcolm  cited  Gtatlst.ics 
of  Can.adian  trade  and  mentioned 
parentheftcally  that  the  Homtnion's 
absorption  of  British  goods  wn.a 


mlnistrator.s  of  thcBaltie,  Black  1  h-.mr.-o  ft  i 

J  T,  If,  i!oo,  I  import  balance  of  trade  . 

and  Barific  lines.  !  *•  _  _ 

The  eommittee  states  that  one  of  | 

the  foremost  reasons  why  the  Soviet  '  THF,  I, AND  OF  F.TANGFI.fNF,. 
mercantile  fleet  has  failed  to  pay  its  | 

way  Is  that  it  is  greatly  overstaffed  Named  for  the  country 


way  Is  that  it  is  greatly  overstaffed  Named  for  the  country  of  Bong 
and  overmanned.  Moreover,  it.s  ex- !  fellow’s  immort^j  heroine,  “The 


penditnre  Is  far  too  high  in  propor- 
lion  to  the  work  it  aetuaily  acrom- 


hut  the  raw  niateri.a.l  wa.s  produced 
tn  the  Kmpire,  Canada  was  now  ex- 
port.inc  nearly  as  many  manufactur-' 
ed  products  as  agricultural.  .Bhe  w.is 
becoming  industrlaliz-ed,  and  Immi¬ 
grants  had  to  be  trained  as  agiirul- 
tiirlsir.  or  provided  with  industrial 


Acadian  gives  a  new  ronception  of  occupations  FTe  thought  th.a.t  Britfsh 
travelling  comfort  and  convenienee  iri,anufaeturers  were  missing  great 
between  Montreal  and  -Maritime  Fro  opportunities,  and  invited  every  in- 


plishes.  The  rcntral  .administration  1  between  Montreal  and  -Ma ritime  Fro  opportunities  and  tnvited  every  in! 
alone  swallow-s  up  the  large  sum  of  vimes  points.  du.strialist.  to'visit  the  Hominioii  and 

f.nn.OOh  rubles  a.  .vear.  In  the  opjninn  i.eaving  at  a  convenient  hour,  this  aurvey  its  possibilitie.s. 

of  the  Investigating  committee,  the  all  sleeping  par  luxury  train,  with  . .  .  . . .  J_" _ 

central  board  of  management  has  |  radio-equipped  observation  car.  adds 

oierlooked  the  importance  of  scrap  jto  the  enjoyment  of  every  mile  of  the  GFRM  \N  RANK  TO 

ping  ship.s  that  can.  011  account  of  wonderful  scenery  tbroiigh  which  it  llOI  BM!  flPITAI,. 

their  age.  no  longer  he  emplo.vrd  re-  runs.  Whether  rm  busineE.s  or  plea 

muneratively.  Ot  the  422  vessels  of 'sure  bound,  you  will  find  ’’The  Ara  Berlin.— Tim  Feutsehe  I'nionhank 


munerativelv. 


Berlin.— The  Feutsehe 


all  kind.s  (steamer.s,  tugs.  lighters,  j  dian  ’  on  ideal  means  of  reaching  of  Berlin,  an  institution  belonging  to 
ire  breakers,  etc.),  included  in  Ihe;  Maritime  Frovinres  de.-tinations.  tho  group  of  the  Bwedisli  American 
,‘^ovtorgflot,  .at  leaft  onr-b.alf  it.  Full  partirular.s  of  this  new  train  Investment  t  orporation,  announced 

seems,  are  of  no  use  for  traffic  and  j  its  equipment,  appointments  and  that  it  woiibl  iiu  irase  it.s  c.a.pital 

man.!  of  the  remainder  are  in  great  |  schedule,  may  be  obtained  from  any  from  I.OfMi.ftno  niark.s  to  2,300,000 
iifct'd  of  repair.  Canadian  .National  R.aihva.vs  Agent,  niarks.  The  hank  distributed  .n 

•Most  of  the  servircs  are  working  or  from  the  city  Ticket  Office,  230  dividend  of  10%  against  7%  a  ,vcar 

at  a  io.ss;  especially  is  thi.s  the  case  St.  James  street, — 51ain  4731.  ago. 


Full  partirular.s  of  this  new  train  Investment  (  orporation,  annonncedl 
its  equipment,  appointments  and  that  it  woubi  incirase  it.s  ('.apitall 


4c) 

vW  -J 


NOTRE  DAME  PARISH  CHURCH 


PERSONIFIES  Montreal,  for,  ever  since  the  City’s 
foundation.  May  18th,  1642,  the  “Parish  ’’  Church 
has  always  stood  on  or  near  this  site. 

In  1642,  a  log  Mission  Chapel  was  built  on  the  water 
side  by  the  few  first  settlers  and  served  by  the  Jesuit 
Missionaries.  In  1643,  within  the  precincts  of  the 
palisaded  fort  on  the  same  site,  a  frame  building  was 
erected;  in  1656,  another  larger  Chapel  was  built  at 
the  eastern  corner  of  St.  Paul  Street  and  the  present 
St.  Sulpice  Street,  which  served  as  the  Quasi  Parish 
Church  and  the  Hospital  Chapel  for  the  adjoining 
first  Hotel  Dieu  (built  in  1644). 

It  was  in  this  Chapel  that  Pollard  and  hia  companions 
received  Communion  before  starting  on  their  glorious 
but  disastrous  exploit  of  1660.  . 

Between  1672-8,  a  more  pretentious  edifice  arose  near 
the  present  building,  at  the  head  of  St.  Sulpice  Street. 
This  was  built  by  the  Sulpicians  who  arrived  in  1657, 


and  the  present  building,  made  necessary  by  the  grow¬ 
ing  population,  was  begun  in  1824  and  was  opened  for 
worship  in  1829. 

The  Church  faces  the  Place  d'Armes.  The  Towers  rise 
227  feet;  in  the  West  Tower,  the  great  bell,  “Le  Gros 
Bourdon,”  weighing  twelve  tons,  the  large-st  bell  in 
America,  is  hung,  while  the  organ  is  perhaps  the 
largest  tn  Canada. 

When  all  pews  and  ihcjuhis,  or  galleries,  are  occupied, 
this  great  Church  is  said  to  arcommrxiate  about  fif¬ 
teen  thousand  people.  The  richness  and  beauty  of  its 
statuary,  windows  and  pictures,  its  relics  and  priceless 
vestments,  are  a  commentary  on  the  affection  with 
which  this  Church  is  regarded  by  the  people. 

Within  the  Church  is  found  an  unusually  beautiful 
Chapel— that  of  Our  Lady  of  the  Sacred  Heart.  This 
Chapel  contains  some  remarkable  historic  pictures 
relating  to  the  early  days  of  Montreal. 


This  historic  Church  should  surely  he  visited.  It  can  conveniently  l>e  reached  hy  all  street  ears  that  turn  at  Place  d’Armes  Square, 
or  at  Tramways  Terminal  Building,  Craig  Street  West.  Our  conductors  will  he  glad  to  direct  you. 


There  is  always 

a  Reason  i 


** Appeals  to~AlV* 

The  delicate  flavour  of  ] 
Dow  Old  Stock  Ale 

—  appeals  to  alL  — ^ 
A  glass  of  this  won^ 
derful  Ale  serves  to 
heighten  the  pleasure  of 
eating  and  its  thirst*^ 
quenching  properties 
make  it  an  ideal  bev* 
erage* 

—  Try  it  to-day^  — 


Old  Stock  Ale 

jully  malured 

Jlandard  ^  Strefigtk  ofi^ 
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I  .Atlantic  (f.  A:  W.  I.  30’ 
Baldwin  1/Oco  222’ 

!  Balt.  &  Ohio  122'; 

j  RethViu'm  Steel  (B '. .  ol 
Bro<  klyn  R.  T 
I  California  TVirol  .  .  24*'* 4 

.  f^anadian  F*arifir  ,  178’; 

(’erro  d'^  Pa^co  ,,,  .59*4 

'  ('hardier  .Motors  10 

!  f.'hicag  >  M.  &  St.  .  l.5’4 

(’hicagi  Rock  is  109'’, 

[  Chile  Copper  (’o  .  3.5'(i 

j  Colorado  Fuel ,  .  .  80*4 

I  Consolidated  Gas  .  103’i 

•  (’ont.  Bakingpref.  B  4  ’ 

:  f’ontin'^ntal  Can  . 

'  ('orn  Products.  .  54 'i 

Ouciblc*  Steel .  80’ i 

('uba  Cane  Sugar..  .  . 

Columbia  Gas .  P5'  ^ 

Endicott  J .  71 

Erie  Railroad  .  54 "4 

F'amous  Players  ..  .  103'4 

Freeport  Texas  ...  70’., 

General  Fleclric  10.’ S 

General  Motors  .  .  202"i 

Gotdrich  ...  .55'' ^ 

Great  Northern  pref  91*4 
Great  Northern  Ore..  IPlg 
(Julf  States  Steel ....  .71 

Inspiration  ('opper.  .  15 

Inttrnal.  Harv.  N.J..  183 

Internat.  Nickel  09’ j 

Int.  Merc.  Marine,  8 

Do.,  pref .  49-'’ 4 

Internat.  Paper  .  4 1 ’'4 

Kenne<*ott  ('opper.  ..  H3’  j 

I.4ehigh  Valley .  133 

Miami  Copper  ,  14"g 

M.  St.  P.  *  S.  S.  M..  nr/' 
Missouri  K.  and  T. .  .  53 '.4 

Missouri  Pacific .  58 ’4 

National  Lead .  102 

New  Haven . 

Northern  Pacific .  88’/ 

Pan.  Amer.  Petrol  ,  .  58’^ 

I  Pennsylvania  R.  U.  .  63" 4 

i  Pore  Marquette .  1.34’, 

i  Punla  Sugar .  40 

Pierce  .Arrow .  1T*:»' 

Pressed  Steel  ('ar  ...  6 1  ’  j 

'  Ray  (’on.  (V)pppr.  .  .  15 

:  Reading .  12tOa 

Republic  Iron  A-  S  f*7 

;  Royal  Dutch  .  .  49 

!  St.  Louis  &  S.  F.  .  1 16 

•  Sinclair  Consolidated.  17*-^' 

Southern  Pacific .  115 

Southern  ILailway  .  .  129 

Do.,  pref .  99!  i 

Stromberg  Cr .  26'4 

Studebaker  .  50*  ^ 

Tennc.saee  Copper. .  .  8  ’  i 

Texas  Gulf  Sulphur. .  OS’* 

Texas  Oil .  .  48’/ 

Texas  Pacific . .  99 

Tobacco  Prod.  Co  . .  104 

:  Union  Pacific .  176 

V.  S.  Indust.  Alcohol.  7A*i 

S.  Rubber .  43*^ 

jtl.S.  Steel .  123 ti 

(  Vanadiim .  48 ’-i 

!  Westinghouse .  73^i 

White  Motor .  46*4 

Willys-Overland .  18^s 

Worthington  Pump  .  433-® 


Standard  Oil  Stocks 

Furnished  by  Jenks,  Gwynne  &  Co. 

Hid 

American  Oil .  18t^ 


Toronto  Mining  Market  Trr.ns»i<ti<'n«  for  Week  »‘nding  June  15,  1927 
Furnished  by  Stoble  Forlcng  A'  Co..  Toronto. 

1924  Price  Range  SKif  KS 


.50  \ 

53 1.4 

2  ‘ ' 

1  High 

Low 

1 0.5  ’ , 

101  ‘ 

-  i'. 

<'OM> 

10 

I’v  Algonquin 

62  S 

i  66 

18*5  .‘NTgenHut 

.53** 

.'1 

-  ‘24. 

1  7 

2  .\t!as 

1  l:iU 

lOS'  i 

--  44, 

1  1  vr, 

21  A  rc  0 

4':,. 

!  2 

82  .^rnulet 

160’  . 

L5S^ 

--  I", 

1  2'4 

2  Baldwin 

4-1'  , 

1  15 

5  Bidgood 

2  '  ••  Buckingham  ... 
22  Harry  Holly 
:i  Ib'ischfttrl 
6’/  (’haptJt-Hughr* 

1  (’olumbus  Kirk 
2'f,  Cons.  W.  D.  Lake 

2  90  (’oniarum 
11*1  (’orona 
6  .50  D(ime  Min*"* 

2  Dominion  Kijkland 
7’o  Dunrst 

22 L-  Goldalo 
25  Gold  Nett 
9'  i  Grovf  r  I )al> 

18  30  Hollingi  r  com 
8  Hilltop 
12  Howey  Gold  . 

5  Indian  Mines 

3'.,  Keora 


Slu.  re  sales  Open 


38.4b9  5’,$ 

128,2:.0  41 ’i 

526. 5M4  1  99 

22JHM)  2 

.73.109  ll'J 

22.».(0  t 

«7.8O0  31 

IT.T.’O  7 

12.100  f  ' 

0  1.900  2'| 

7 

.MO  2  95 

71.100  15*4 

1.812  7  -10 

7.04  0  2 

I03.r>.'n  ui’  : 

14.K00  23 

114.900  29 

18,800  It'; 

4i.9t7  19  70 

J3,iro  12 
1  .:,85  69 

C.ono  5’  > 


Net 

(Muse  Change 


A.  J.Pattison.  Jr.  &Cb. 

LIMIT 

INVESTMENT  BANKERS 

BONDS  AND  SHARES 
"Specialists  Unlisted  Bonds  and  Stocks’* 

219  Bay  Street,  (“rMr,")  Toronto  SMSiiS 


DIVIDEND  NOTICES,  ETC.  DIVIDEND  NOTICES.  ETC. 


Tivideno  notice 


.  _  1.^ 

I. .54 

1  05' 

Kirkland  sike 

.  .  79,309 

1  4.'. 

1  30 

rcM' 

1 1 

Kirkland  Hunt , 

17.2.''0 

19 

16 

-  2 

2*)  65 

\i  .-0 

Lake  Shore 

2.980 

19  70 

19  90 

19  50 

.55 

19’ 

f.aval.  Que  .  . 

TS.n.-'o 

28 

21’a 

—  t  ^ 

4:\ 

19 

M  acassa  . 

1.5,200 

20' 

24 

20'  J 

28  6.5 

LT  50 

5*  cl  n  tyre 

.'1..517 

•>.' 

25  00 

25  00 

—  2* 

.Monela  . 

2.000 

10 

—  -  ’4 

42 

25 

McDo’igall 

19,400 

40 

34 

-  I'i 

10'.. 

3*4 

Night  Hawk . 

21.000 

8 

6 

*4 

25  00 

12  00 

Neranda  . 

1 6.676 

22  60 

92  7.5 

22  20 

-  2*4 

27 

13 

Ribago  . 

79,500 

26 

27 

18 

’'8 

1  75 

to 

Irish  . 

.5.100 

.50 

>.  4 

2  75 

1  86 

Trfmier  . 

6,170 

2  00 

2  10 

2  00 

—  •  2  *  « 

1 1 

1 '  J 

Furr  (  rown  .  •  . . 

19,800 

.5 

54; 

—  •’  4 

.5  ’ . 

3*4 

Pr('**(if)n . 

16,000 

4*-i 

.5’  J 

t'l' 

—  1  g 

4  10 

3  00 

Svlvanite . 

7,27.5 

3  95 

3  75 

.-8 

18 

Potterdoal.  . 

...  119,600 

•26'; 

18 

-  .*2 

37 

27 

St.  Anthony . . . 

4.000 

29 

30 

28*  ' 

h 

lOS' 

16 

Sf  adocona . 

...  183.850 

iRc; 

19 

16 

- 

8  10 

.5  60 

Teck-Hiighes . 

...  .51.720 

1  .  .->0 

7.99 

7  .51 

26  Tough  Oakes . 

2  85  Towagmac . 

77  Vipond  Con . 

2’i  Wakenda . 

Wasapika . 

2^2  West  Tree . 

5.70  W’right-Hargreaves . 
SILVER 

20  Aconda . 

51  Beaver . 

1  O'  2  Can.  Lnrrain  ... 

83  Castle-Trethewey 

3  00  ('oniagas . 

3  Crown  Reserve . 

16  ('apitol . 

115  Cent.  Manitoba 
FJverett . 

1  17  Keeley . 

Lakeside  TjOrrain 
6  La  Rose  .  . 

1  ’4  Lorrain  Cons 
50  Lorrain  Trout  Lake 
fi'a  McKinl^’-Darragh  . 

2  60  Mining  orp .  . 

4  Millcrest . . 

4  90  Nipissing . 

I ’4  Ophir . 

3''2  Peterson  Lake . 

Temiskaming . 

4  Wettlaufer . 

h  Vac.  Gas .  . . 

3(4  Vic.  Silver  . 

36  .50  Int.  Nickle . 


184,800 

54 

.57 

50 

52 

—  2 

25,1.59 

3  95 

4  25 

3  75 

4  no 

-e-  .5 

92.548 

1,500 

4.000 

1  07 

2*  a 

1.10 

90  ^ 

96 

11 

500 

3 

32,073 

5  80 

5,85 

5  70 

6.78 

2 

6, 700 

22 

23'; 

20 

—  2 

5,350 

1 1.5 

1  If. 

1  04 

1  05 

-  10 

.5,4.15 

25 

25’  J 

24 

25 

15,800 

88 

8:’> 

83’ ; 

660 

3  00 

8  20 

3  no 

3  20 

39,000 

IS’,' 

it'i 

13 

1 

10.400 

20 

IT 

17'i 

2* 

1 6,5.50 

1  ,53 

1  59 

1  62 

1  57 

4 

,1.10 

2*-i 

12.963 

1  28 

1  31 

1  26 

1  28 

33.400 

I’i 

1 

1  *3 

1 .500 

8.000 

4,200 

I’i 

80 

75 

—  .5 

21.700 

16(4 

17'. 

16 

.5.871 

3 .  .'^O 

3  25 

3  30 

-  20 

6.500 

rG  ^ 

6 

•>'  » 

—  35 

6..300 

r,  •>  *; 

5  95 

5.00 

8.000 

1  ‘4 

1*2 

1  *4 

I'i 

21.000 

4*. 

6 

I'-r 

4 

—  3* 

200 

T, 

10.000 

4 

4*; 

4 

6.400 

16 

12 

—  4 

12,500 

4 

4*4 

4 

nr.  ,50 

13,141 

70  50 

71.50 

S3. 85 

—  4  0 

rRErpRiirn  axo  com- 
MON  nivruRsns. 

Notioe  is  hereby  gl\en  that 
a  dlvlde’jd  at  the  rate  of  8cj» 
per  annum  has  been  de¬ 
clared  upon  t!ie  "FRE- 
FKRREP  SHARES'*  of  Mon¬ 
arch  Mortgage  and  Invest¬ 
ments  Limited,  also  a  divi¬ 
dend  of  five  cents  (5o>  per 
share  ttpon  the  “NO  I’.AR 
VALUE  COMM4'>N  HTOCK*’ 
(»f  the  Company, 

The  above  dividends  will 
cover  the  six  months  period 
ending  June  3nth,  1927,  and 
win  be  paid  July  1.">th.  1927. 
to  shareholders  of  record 
June  SAth,  1927. 

By  Order  of  the  Board. 

EDWARD  A.  TXNNER. 

Seeret  ary -Treasurer. 
Toronto,  June  0th,  1927. 


Pacific  Great  Eastern  Railwaji  Co. 

\4Vi%  OT  AR  WTKHII  DI.RFNTI  RF, 

I  STOCK  AXI>  RONDS,  Dl  K  1912. 


The. 

Toronto  General  Trusts 
Corporation 

DrriDKXD  IVO.  124. 

NO’riCR  is  hereby  K-lvpn  that  a 
dividend  of  throe  per  cent.  iSTe), 
hn«  been  declared  upon  the 
pnid-up  capital  stock  of  this 
Corporation  for  the' quarter  end- 
ln:r  .lune  10th,  1317,  heintj  at 
the  rate^of 

TWEI-VK  PKH  CEST.  Plin 
AJiXll.n. 

and  that  the  .eame  will  be  pay¬ 
able  on  and  after  .'-aturday,  the 
second  day  of  .Inly,  1327.  The 
Tran.sfer  Hooks  of  the  Corpora¬ 
tion  Will  he  closed  from  Thurs¬ 
day.  the  16th  day  of  .Tune,  un¬ 
til  Thursday,  the  ,101  h  day  of 
.Tune,  both  d.ays  inclu.sive. 

Hy  order  of  the  Board  of  Dl- 
rector.s. 

W.  r,.  WATSOX. 

.  fleneral  Manager. 
Toronto,  .Tune  l.st,  1927. 


Canadian  PacifIcRililwajCoiiipanji 


DITIDENT)  NOTICE. 

At  a  meeting  of  the  Board  of 
Directors  held  to-day  a  dividend  of 
two  and  one-half  per  cent,  on  the 
Fomnion  Stock  for  the  quarter  end¬ 
ed  olst  March  last,  was  declared 
from  railway  revenues  and  Special 
Income,  pa.vable  30th  .Tune  next  to 


1  Transfer  hooks  of  the  above  Stock  Shareholders  of  record  at  three  p.m. 
land  Bonds  will  he  closed  from  2."fh  on  .Time  next. 


Bonds  and  Trust  Companies 


June,  1027,  to  loth  July,  1927,  both 
dates  Inclusive. 

By  order  of  the  Board. 

D.  M.  CAMPBELI., 

Secretary. 

I  Victoria,  B.C. 

June  8th,  1027. 


By  order  of  the  Board. 

ERNEST  AT.EXANDER, 

Secretary. 

.Montreal,  4th  May.  1027. 


—  Wrrk  snding  Juno  15  1927 


nOTT.  BONDS 

!  War  31—! 


Change  High 


31—5  .  101.40  101  40  101  40  101.40  14,400 

37—5 .  103  70  101  70  103.70  103.70  39,400 

27—6'; .  100.35  100  20  99.85  99  85  19,000  —.50 

83-  5'; .  104.65  104  75  104  .50  104  50  23,000  —.15 

34— o'-; .  103.75  103.65  103.40  103  40  43.700  —.35 


Anglo  Amorioan  Oil.. 
Atlantic  Refining  coin 
Atiantic  Refining  pref 
Buckeye  Pipe  Line. . . 
Eureka  Pipe  Line..  .. 
Illinois  Pipe  Line .... 

Imperial  Oil . 

Indiana  Pipe  Line. .  . 
Inti.  Peroieum  eom  . . . 

National  Transit . 

X.Y.  Transit . 

Northern  Pipe  Line.  .. 

Ohio  Oil . 

Prairie  Oil  &  (las . 

Prairie  Pipe  Line.  . .  . 
Southern  Pipe  Line.  .. 
i  South  Penna.  Oil.  ..  . 

S.O.  California . 

I  S.O.  Indiana . 

!  S  O.N.J.  rnmmon  .  .  . 

j  S  O.  New  York . 

llnitn  Tank  Car  com 
Vacuum  Oil . 


27-6';.. 
83-  5';  .. 
34— o'-;  .. 
.37—5';  . . 
27—6*;  . . 
32—5';  . . 


108  no  107  80  107.55  107  80 


119?;  Refunding  28 — 5. 


Investment  Yields 

By  (JswalU  &  X^rinkwator,  Montreal. 


Abitibi  . 

i  ^sb^  Rt 's  nref  .  . . 
,  Bolpo  G.  P.  pref .  . .  , 
1  Bell  TeU  pheno .... 
j  Brazilian  . .  . , 

B.('.  Fis  ling . 

'  BronrFt''n  . 

t  ('an.  Gar  prof  . 

I  Gan.  G.  mrnt . 

Do.,  pref . 

Gan.  (’onverttrs  .  . 

I  Gan.  ( ’ottons . 

I  I  lo.,  pref 
C.  (irn.  F’ler.  prof. 
(Par  valup  $50). 
j  Gan.  Ind.  Alcohol  . . 

!  (’an.  Steam.,  prof . . . 

I  G.P.H . 

I  (’an.  Suit . . 

‘  Dom.  Bridge . 

j  Dom.  (ilai'^H . . 

I  Do.,  prof  . 

I  Dom.  T»*xtile . 

}  Do.,  pref . 

I  Goodyear  pref . 

II.  Srnilh  pref  . 

Imperial  Dil . 

Ini.  ITriliiie.s  “.N"  . 
Jamaict  P.S.  pref.  . 
Lak**  of  Wfiods.  .  . . 

Do.,  pref  . 

I^aurentide  Paper.  . 

!  X^o.,  Power . 

i  Maekay  . 

.Mont .  Gottons . 

Do.,  pref  . 

Mont.  Power . 

Mont.  Tram  . 

Nat.  Breweries . 

Do.,  pref . 

Ontario  Steel . 

Ottawa  Power.  .  .  . , 

Penmans . 

I  )4».,  pref . 

Price  Brop . 

j  I)o..pref . 

I  Quebec  Power .  .  . «  . 

;  Shawinigan . 

!  Sberwin-William!!. .  , 

I  Do.,  pref . 

!  So.  (’an.  Pow.  pref.  . 

Sranish  Fiver . 

Do.,  pref . 

SteM  of  Gan . 

Do.,  pref . 

Tu''kett  Tobacco  . . 

Do.,  pref . 

Twin  ( 'ity . 

United  Secur.  pref . 

Viau  pref . 

Wabasso  (Cotton. . .  . 
Wayagamack  .  . 

;  W'st.  Grocers  pref.  , 
j  Winn.  Elcc.  pref 


$5  94 

7  89-8 

7  102 

8  149 

6  167«4 

$1.25  18 
$2  32 


]16ij  117  Refunding  40— 4H . 

57  58  Refunding  43 — 5 . 

57  60  Refunding  44— 4!a . 

Ml  146  LOAN  &  TRUST 

43’i  43*4  ('an.  Landed . 

69  70  Gan.  Permanent . 

3U  30^4  Col.  Invest . 

15  16  Huron  &  Erie  Mort . 

26  ;j8  National  Trust . 

86’j  88  Toronto  Gen.  Tr . 

.58  Toronto  Mort . 

48?;  49  INDUSTRIAL  BONDS 

176  ;  Asbeatos  Mor . 41 — 6 

18  19  i  Asbestos  (’Cn.  Mor.  .56 — 6 

3.S  36  I  Canada  Cement  . . .  29 — 6 

53^*  T>4  j  Can.  Canners . 

66*4  66;  8  i  Can.  Con.  R  . 46—6 

36T«  37  Can.  Cottons . 40 — o 

30*8  3OJ2  Can.  Loco . 51 — 6 

111  114  Can.  Con.  Felt.  ..  .  40 — 6 

129’4  130  I  Can.  Forg . 42  -6 

■■  , .  [  (,’edar  Rapids . 53 — .5 

Dom.  Coal . 40--5 

If]*  !  Dom.  Iron . 29— -5 

*  !  Mex.  Elec . 42— .1 

Montreal.  ■.  Mex.  L.  &  H . 40 — 5 

.\ppro.  Yield  Mont.  L.  H.  &  P. .  .  32  *  4 

Price  P.C.  Mont.  Tram . 41 — 5 

94  5.32  Mont.  T.G.M.  "A".  .55— 5 

«9'8  7.79  Mt.  Cr.AR.S.F.  "B”.55-  5 

102  6  86  N.S.  Steel  .  . . 59— .5 

149  5  37  OgilvieFl . 32-6 

167«4  3  58  Do.,  "B” . 32-6 

18  6.94  Do.,"C" . 32—6 

32  6  25  Que.  Ry . 39—5 

91  7  69  Riordon  P . 42 — 6 

150  4.00  RiodcJ . 3.5-5 

120  .5. 8.3  Sao  Paulo . 29  —  5 

97  7.22  Spa.  R.  Cum.  Djv....31— 6 

125  6.40  Steel  of  C . 40 — 6 

98  6.12  Wabasso . 47-6 

60  5.84  W’ayagamack . 51  6 


100.00 

TOO  00 

99.90 

99  90 

1.350 

—.10 

103.00 

102  80 

102.50 

102  80 

3,850 

—  .20 

99.90 

100  00 

100.00 

100  00 

2,000 

•‘-.10 

99.60 

99  65 

99  25 

99  25 

6,. 500 

—  .35 

10.8  70 

103  80 

103.50 

103  SO 

41,000 

-  .10 

99  65 

100.25 

99  10 

98.95 

5,000 

—.70 

loot.; 

io:g. 

100’.; 

1 05' ; 

30 

“  6*8 

222  Ji 

223’ 3 

223'  ; 

223'. 

15 

-  1 

6 

6‘* 

6”* 

22 

—  U 

101  95  101  10  t 
104  20  103  10  , 

101 .00  99  85  j 

105.20  104.05! 

104  50  103  15 : 

108  .20  107  ,05  I 

1 00  70  99  90  : 

105.55  102.50  i 


10390  102.45, 

100.25  97.50. 


29—6  101 
.  99.' s 


59—  .5 

32—6  104’i 


42-6  100?  8 

3.5-  5 


971» 

97 

100 

99*4 

99*4 

99»i 

97'; 

97 

1.000  . 

101 

99 

Q‘>  A  ' 

90 

13,000  + 

Ji 

86 1; 

72j; 

66j; 

60 

71 

68«; 

97 ’3' 

5.100  — 

'i 

99's 

95 ’2 

97 

94  ?4 

97 

94', 

70 

69 

1,000  -4- 

*4 

10.5 

]04'4' 

104-; 

104J» 

105 

10.5 

3,000  -i 

90 

90 

.500  -t- 

1  ; 

lOO'*^ 

100'; 

95'; 

95'4 

98', 

98*4 

I08'i 

108’-. 

107', 

106‘« 

ino's 

1001  g 

1,600  -- 

1  ' 

100*H 

98 

Eastern  Theatres 

Limited 

(Operating-  Hantages  Theatre, 

Toronto) 

niA'IDKXn  XOTICK 

Notice  is  hereby  given  that  a 
dividend  of  three  and  one-half 
per  cent.  I.'?',;'’;)  on  the  ITefcr- 
riice  Shares  of  the  Foinpany  for 
the  .‘«tx  month.s  ending  .Tune 
30th.  1027.  has  been  declared, 
payable  on  the  inth  day  of  July. 
1927.  to  shareholders  of  record 
on  the  30th  day  of  June,  1927. 

By  order  of  the  Board. 

N.  I..  NATHANSON. 

Managing  Director. 


i  CANADIAN  LOCOMOTIVE 

] '  COMTAirr,  LLMITED. 

i  PITIPEND  NO.  62. 

!  Notice  is  hereby  given  that  quar- 
!  terly  dividend  of  one  and  three- 
'  quarters  per  cent,  on  the  Preferred 
j  Stork  was  declared  payable  July  1. 
I  1!)2",  to  shareholders  of  record  June 
1  20,  1927. 

I  Bv  Order  of  the  Board. 

I  ■  G.  AV.  DAEY, 

Secretary. 

!  Kingston,  Ont., 

I  June  6,  1927. 


Canadian  Car  &  Foundry 
Company,  Limited,  Montreal. 

DIVIDEND  NOTICE, 

Notice  is  hereby  given  that  a  divi¬ 
dend  of  one  and  three-quarters  per 
rent.  (I'lej.)  on  the  paid  up  Frefer- 
ence  Stock  of  the  Company  for  the 
quarter  ending  .lime  lOtli.  1927.  has 
been  deelared,  payable  on  the  9th  d.ay 
of  July,  1927.  to  Shareholders  of  re¬ 
cord  on  the  21111  day  of  .June,  1927. 
By  Order  of  the  Board. 

A.  C.  BOURNE, 

Secretary. 

Ifontreal.  .Tune  10th,  1927, 

The  Mining  Corporation  off 
Canada,  Limited 


niVIDEND  NO.  24. 

The  Directors  of  this  Company 
have  declared  an  Interim  Dividend  of 
12';  cents  per  .share,  payable  on  .July 
1.7th,  1927.  to  .shareholders  of  record 
on  June  2.8th,  1927.  The  trn.nsfer 
books  of  the  Company  will  be  closed 
from  the  close  of  business  on  June 
2Slh  until  the  close  of  business 
July  14th. 

Dated  at  Toronto  this  8th  day  of 
June,  1927,  hy  Order  of  the  Board. 

G.  C.  AME.S. 

Secretary. 


Dividend  Declarations 


Investment  Yields 


6  29  I  (’ompany — 

-  'ijj  f  Pagff*  Hors**y  . 

'll  ka  1  . 

155  ■  X^an.  Par.  U!y 
A  I  Padio  ("orp.  of  .Am.,  pr*J.  " 
r  *,*1  ,  JaTraica  Pub.  ?rr.  pr'*v .  . 

-  Ail  Tuckotts  ,  . 

g  I  Do..prpf 

i,.  W’abasso  (  olton  . 

!  J  ;  Do.,  oxtra . 

-[J  t  Markay  < ’o«? . 

r  «•>  }  *  . 

oi)  ;  Dom.  (:ias« . 

ij  X:I  i  Do.,  pri'f  . 

I  So.  (‘an.  Power  .  . 

“  or,  '  Beico  Gan.  Paoor  pref  ,  . 

■J  ■  Bank  of  Nova  Svotia 

c  40  Shprwin  WilMam  . 

’  ;7  :  l  >o.,  nref 
z  '  Howard  Smith  Paper  prrf 

p  I  St.  Maurire  Volley  (’orp  .  . 

HR  '  Poll  Tel.  Go . 

I  Tlominion  Bank 
C  Al  ^  Ifftl^rnaffional  Paper  I’ref 
.»  \\  '  Nat.  Breweries. 

;  Do.,  nref  .  . 

3  «  *  •  Uorporatiim  of  (  an.,  p: 

*-  qo  ^  So.  (’an.  PijW'pr  oref 

(i'l  '  ('an.  Northern  Power  pref 
^  Id  i  Gnawa  Montreal  Power  pref. 
!.  ,,‘2  !  Northern  Dnt.  1-.  &  P  .  .  . 

-  Til  Dominion  Textile  . 

•-‘  A*  Do.,  pref  . 

-  lu  !  Can.  Trust  (  o  . 

5  Do.,  pref . 

f  i!  Laura  Secord  pref  .  ... 

^  Winnipeg  Elec,  pref  . 

‘  Vi  Montreal  Finanre  Coro.  pr''f . 

-  Ao  '  Shawinigan  Water  &  1  ower 

2  Q7  '  Quebec  I’ower . 

2  I  Twin  (’ity  pref.  . 

^  I  (‘anada  Steamships  pref.  ... 

j  National  Trust . 

j  Ontario  Loan  .*  . 

I  Toronto  Gen.  Trusts . 

’  Gentral  Canada . 


Furnishtd  by  Watt  &  Watt.  Toronto. 

Div.  Rate  Rrc  nt  Yield 
Banks:  (in  Dollar?)  I'riee  '  ; 

Can.  Bank  of  Fommerce..  12  1*  241  7  19  '  i. 

Dominion  Bank .  1 2  I  *  23.7' ,  5 .  .71  I  h";-  T 

Imperial  Bank  .12  1*  220  .7.90 

Bank  of  Montreal  .12  2*  290  i ' 

Bank  of  Nova  Scotia.  ..  10  327  ;  Twin  (.ity  com 

Roval  Bank  of  Canada  .  12  2*  28.7  4  91  „ '-’“■j  P’’"  ,  • 

Standard  Bank  of  Canada  12  200  f.  00  .  ‘  x 


I  Palace  Theatres  Pref . 

I  I  Ifr  Insiiranre  Storks 

(’ommercial  Life  10'’^  paid.  . 

!  (’onfederation  Life  10*;.  paid. 

'  (‘onfederatii  n  Life  10*,^  rd. 

)  ‘  (’iintinenial  Life26‘ i  paid 

I  i  Grown  Life 20'  I  pai . 

I  '  Empire  Life  . 

i  '  Flxeelsior  Life29‘  t  pd  .  ..... 

\  '  Great  West  Life . 

\  I  Monarch  Life  10‘ ,  paid  . 

►  I -Montreal  r  ife 20' ,  puitl  .  . 

)  ;  National  Life25'  ,  paid 

I  '  Kc-lnsurance 

►  !  Saskatch«»wan  Life  10' ,  paid.. 

I  ,  Security  Life  40'  ,  paid 

I  Morlicax**  &  l4>aii  Storks. 

»  [  British  Mortgaged  Loan. 

I  Gommercial  Finance  Preferreil, 
London  L.  S.  (Par  $50.00^ 

I  Midland  Loan  &  Savings 
I  Mortgage  Discount  Pref 

'  ,  IVoples  T^oan  «t  Savings  . 

'  Security  I  oan  &  Savings 

,  c  Sherbrooke  Trust  C'o..  . 

'  !  Sterling  Trust  Go . 

I  Truats&  Guarantee  . 


65  00  . 

65  00 
48  00 
170  00 

26  00  30  00 

75  00 

420  00  440  00 


Bank  of  Montreal  .  12 

Bank  of  Nova  Scotia..  .  .  16 
Royal  Bank  of  ('anada  .  12 
Standard  Bank  of  ('anada  12 

Bank  of  Toronto . 12 

fjoan  and  Trust  C'ompanlo.s 

Canada  Landed  .  5 

Canada  Permanent .  12 

Centra!  ('anada . .12 

Huron  S’  F>ie  .  7 

Landed  Bunking . 8 

National  Trust . 12 

Toronto  Gemral  Trusts,  .  12 

Toronto  Mortgage .  n 

Union  Trust .  .  7 

Preferred 

:  American  Sales  Book .  7 

;  ('anada  Bread  ...  7 

’  ('anada  Bread  “B”  ....  7 

!  ('anada  (’ement  ...  7 

‘  (’an.  Gene.'‘at  Klectric.  .  .  .  .3’ 

j  (’an.  I.ocorrotive  ,  .7 

('anadiun  Gar  &  Foundry  .7 
iGityDairy  .7 

i  Goodyear  Tire  .  .  .  7 

[.oblaw  .  .  7 

■  MacKay  ( ‘ornnaitles  4 

‘  Maple  iiCaf  Milling  .  .  7 

Nla^'sev  Harris  ......  7 

McGoll  7 

Mc.linnon  7 

Paeific  Burt  < ’onvt  rtible'  7 
Page  H'THey  (Gonvertiide)  7 
Porto  Rico  Ry  7 

Spanish  River  il’arlicipa- 

ling’  7 

Um.  A.  Rogers  .  7 

Twin  <’ily  7 

■  Winnipeg  Electric  .  7 

(‘oiniiton: 

,  Bell  Teb'phone .  8 

j  Brazilian .  6 


■  j  Gan.  Gen.  Elect,  pref.  . 

5  39  '  I^'^tn.  Stores . 

5  5*1  i  Pow  . . 

5  90  Duluth-Super.  Trac . 

4  fiA  Toronto  Mort . 

4  90  I  Twin  (7itv  com . 

4  91  L P"'  . . 

p.  no  Gan-  Tjocomot . 

X  ,4  i  Ottawa  L.H.  AT . 

A  q«  Barcelona  True.  . 

5  43  X^‘  H.  &  P.  pref . 

=  Fastern  Theatres,  nref . 

/I  fiK  I  North  Star  Oil  pref . . 

D62  ‘'itS-Oairy . 

;  Do.,  prcf  . 

4  gg  Abitibi  pref  . 

4  gg  Fraser  C'o.,  pref . 

<:  un  Dome  Minos . 

Loews  pref . 

6  86  Nipissing . 

g  Qj  American  Sales  Fk  . 

6  42  Alberta  Pac.  Grain  pref  . 

5  85  Guodyear  Tire  prcf  . 

g’j  Goulds  Pumps  com  .  .  . 

8  33  Do.,  pref  . 

V  61  ■  X*’‘**tnier  Gold  Mining  .  .  . 

-  i  Mining  Gorp.  of  (’an  . 

6  83  I  (  ’Anada  Bread  pri  d  . 

6  42  '  Do..  “B”  pref  . 

r,  fii:  1  Can.  ('onn.  Boltons  pref  . 

-  00  Can.  ('ar  pref  . 

6  42  I  ^  Distillers  . 

iT  West  Kootenuy  prcf  . 

-  ‘ig  ( 'an.  Salt  Go.  .... 

6  45  Flour 

I  86  ]  '  $2  paid  on  o!d  .$106  par  stuck. 

‘  !  K.  N.  Burt . 3 

6  17  I  Ganadian  Industrial  Al- 

7  00  j  cohol  1  28 

6  97  I  ('anadian  I’acifto  Ry  10 

6  86  j  British  .American  Oil  .  .80 

I  (’anada  (’ement  ...  6 

5  4 1  '  .('ity  I  ’airy  .  .  31 

3.60  i  Dominion  Store? . ‘J.40 


A'early  Div.  Date  Record  Paid 
Kate  Declare.!  Payable  Date  1927 
$3  .7.5  (|  July  1  June  18  $2.25 

7  1*4  q  July  1  June  18  5'* 

10  2^^  •  q  June  30  June  1  5 

3,50  $1.75  July  1  June  1  $3.50 

'<  1.75  July  2  June  15  o'* 

4  1  July  15  June  15  3 

7  1*4  July  15  June  15  5'i 

$l  $1  q  July  2  June  15  .*53 

.50c  July  2  June  15  $1..50 

7  1*»  Jtdy  1  June  4  .5 '4, 

1  I  July  1  June  4  3 

'i  0  July  2  June  1.5  .5  4 


7  l‘'4  q  July  2  June  3  5’^ 

16  4  0  July  2  June  15  12 

6  I’i  0  June  30  June  15  3 

7  1%'  q  June  30  June  1.5  3'^ 

8  2  q  July  11  June  30  6 

7  1  ■'4,  0  Julv  2  Ji  nc  15  .5 ’4 

8  2  q  July  15  Ji:n*>  23  6 

12  3  q  July  f  June  30  9 

7  q  July  15  July  t  n’j,' 

.<f  $1.00  q  July  1  June  15  $3 

7  1  •'4  q  .Tuly  1  June  15  5 ’4,' 

6  1  ’ q  July  15  June  30  4’j 

6  D  .»  q  Juh'  1  5  June  25  4  ’  j 

7  1  *4  q  July  15  .Tune  30  5’* 

7  1*4  0  July  15  June  30  5’^ 

6  3.  S  July  25  June  30  6 

,$5  $1.25q.fuly  2  June  15  $3.75 

7  1  *4  q  July  15  June  30  5'4 

10  5  S  July  2  June  1.5  .5 

6  1  ’ -j  q  July  2  June  15  4’i 

7  1*4  q  July  2  June  15  .5 ’4 

7  1  *4  q  June  30  June  15  3*2 

7  1*4  q  July  I  June  6  .5’4 

8  4  S  June  30  June  1  8 

$2  ..50  q  July  11  June  24  *$3 

7  1*1  q  Julv  11  June  24 

$4  $1  q  July  I  June  13  3'* 

6  q  July  2  June  15  3 

12  3  q  July  2  June  20  9 

12  3  q  July  2  June  15  9 

12  3  q  July  1  June  15  9 

12  3  q  July  4  .  9 

4  1  q  July  2  June  15  3 

7  1*4  q  July  1  June  L5  5’i’ 

$2.10  .60  q  July  I  June  1.5 

1  q  June  30  June  15 

$1  S  July  t  June  13  $1 

10  2*2  q  July  1  June  15  T’j 

$4  $l  q  July  I  June  13  13 

$7  $1.75  q  July  I  June  13  $5.25 

7  1*4  q  July  1  June  20  5’.* 

6  i’  v  q  June  80  June  15  3 

7  q  July  I  June  15  5I4 

$2  .50  q  Juno  30  June  21  $l 

q  July  I  June  15  8*4 


:P4 

July  80 

June  30 

3'.; 

7 

IN  <1 

July  4 

June  15 

17'; 

.35 

.75  n 

June  SO 

June  18 

$2.25 

$3 

IN  *1 

June  30 

June  18 

h'l 

7 

e;  q 

July  4 

June  20 

•’'•J 

7 

l  -'i  q 

July  1 

June  25 

5', 

7 

.25  q 

July  20 

June  30 

.7.5  - 

$2 

3‘r  S 

July  15 

June  30 

7 

I'r  q 

July  20 

June  30 

41; 

.60c 

'  New  York  Curb 

I-  ru.-niHhod  by  Janks,  Gwynne*  Co. 

*  j  Bid  Ask 

t  Amn.  Lt.  &  Trac.  ...  “0-1  -  “ogi 

,  Amn.Superponer-'.V . . 

'  Do.,  B  .  ,  I « I 

. . 

B.  . .  01,  r,t 

B.  A.  Tobacco .  yy-  ’  7:; 

j  Genirifuga/ Pine  . 

I  Gen**.  Gas  (i'  Kl.,  .  o'* 

(‘ons.  (’onpor  . ^ 

■Gonti.dil  . .  ■  4(, 

I  lavi'*?  “A” .  .  '  '.0  7;, 

Dominion  Store*  *G  ^  q'  , 

:  Durant  Mo(o’*s  ‘  '  -joO  2.‘'2’r 

Xldison  FI.  Ilium.  (Boston  .  72 73 

'  F.lrf.  Bond  S-  Share  •  :^7 

Fh'C.  Investors  IPO 

I'aiardo  Sugar  ,  '  29’* 

»  Fanny  Farmer  Danclv  Shops.  *"1*4  2 

'  Ford  Motor  of  Canada  87U  88». 

Gill'  tie  S.  W.  45  46  ' 

I  ( Joodyear  Tire . 

I  Gulf  on .  i 

Imperial  (Til  .  •>(» 

I  Inti.  Pete  . .  ’j;;’. 

'  Lehigh  Pow  13  ■* 

Middle  West  T'til.  com  ‘.‘  I’s  12  i' 

Mountain  Producers  oj*'  21  .■? 

■  M<ihawk  Hudson  i*ow  .  .  •  2  i 

}  Nipissing  •  *.'%  -  ^  ■ 

Northeastern  pow  . W 

,  Pern.  Water  &  Pow .  {22  2'',; 

Prairie  Pipe  Line .  I  'i  I":  1 

Ri-dhankOi) .  . 

Salt  ('reek  .  '4  ''9  “  | 

S.  O.  Indiana  .  , , 66"^ 

S.  D.  Kentuckv . .  ^,‘2'j  113  j 

Northeastern  Pow  . .  ',5'^  35’- 

Unit.  Lt..  &  Pow.  “.A*"  (new) ....  14  ’  , 

T'nited  Shoe  Machinery .  .57 57*4  ' 

Vaeuum  Oil .  ••  139' j  131  | 

Venn.  Pete .  .  4 '4  4  ’  7  | 

Kieley  Process .  41  48  j 

j  Foreign  Elxchange 

By  the*  Royal  Bank  of  ('anada  r 
Demand  New  York  Montreal 

Sterling  . 4.85  5-16  4  8561 

Belgium  ...  . . 0278  .027817 

Germany . 2370  .2371 

Holland. . 4006  ,4009 

Norway.  ..  . . 2588  .2589 

Sweden . 2679  .2680 

Franco . 0391  7-16  .039168 

Denmark.  ..  . . 2673  .2674 

Greece . 013.5  .0135 

Italy . 0555.'^  .05558 

Spain . 1724  .1725 

Swit  7Prland . 1923  ,1924^ 

New  A’ork  funds  in  Montreal  are  quoted  at  1-1 
of  1%  premium. 


Mutual  Finance  Corporation, 

MWITF.D. 

F'REFERRF.n  DIVIDEND  No.  22. 

.Notice  ia  hereby  given  that  a  divi¬ 
dend  has  been  declurcd  by  the  direc¬ 
tors  of  Mutual  Einance  Corporation, 
I.lniited,  Windsor,  Ontario,  being  at 
the  rate  of  8''r  per  annum  for  the  six 
months  ending  .lune  :50th,  1027,  pay- 
alilc  on  .Tilly  15th  to  shareholders  of 
reeord  at  the  close  of  business  on 
.lune  20th. 

The  tr.ansfer  books  will  he  closed 
from  .lune  2nth  to  .Tune  30th.  inclu¬ 
sive. 

By  Order  of  the  Board, 

f.  W.  McDTARMID. 

(leneral  Manager. 
WInd.'Or.  Ontario, 

•lune  10th.  1027. 

ABITIBI  POWER  &  PAPER 
COMPANY  LIMITED 

i  DIVIDEND  NDT  irE. 

Notice  is  hereliy  given  that  a  qunr- 
terly  dividend  of  I'':,':;:  has  been  de- 
elared  on  the  Preferred  Stock  of  the 
:  .-Vbitibi  Power  &  Paper  Company. 

,  [limited,  payable  the  4th  day  of 
.Inly.  1027,  to  shareholders  of  record 
I  at  the  close  of  business  the  20th  day 
of  .lune.  1027. 
j  By  Order  of  the  Board. 

;  '  W.  H.  S.MITH. 

'  .  Secretary-Treasurer.  ^ 


vvX,!’-  o  p  E  s 

-  direct' FROM_^  factory 

V  .i^BETTP.R'SERVICE  a  SAVING ,( 

iMpntfeal.  Envelope  Co, 

.V It;,,  M.1  V.e  D  . 

I^y  .201  IN$i»ECTOI?  SI;„  MONTREAL 

•■■■  '  .  ‘.ifcVTvi  V 

f.  -  ENVeC^W  CONTRACTORS 

'  A  I  N,.  ,4i?ii  7 


$l  July  2  June  15  $3 

I'U  i|  July  10  June  15  5’ 4 

1*4  q  July  2  June  15  r)’4 

2  q  July  1  June  20  4 

1^4  q  July  1  June  20  5’.i 

.08  q  July  5  June  14  .24 

.I2’j  July  15  June  28  .12’i 

1'’4  q  July  2  June  15  5(4 

P4  q  July  2  June  15  5’^ 

1  q  July  1  June  15  3 

1 q  ,lulv  9  June  25  5’i 

2'  .r  S  Jul.v  15  June  HO  2’:^ 

1*1  ij  Julv  2  June  27 

2  q  July  1  June  24  6 

$1.25  q  July  2  June  21  $3.75 


Finest  Egyptian. 


4  h  I  !  (  onBumers’  Gas  . 

;  Imperial  (HI . 

4  (0  '  Intern^ional  Nickel. 
.5  70  MaKay  Gumpaiiie? 

3  29  *  Pacific  Kurt  ,  . .  . 

4  00  Shrrddcd  Wheat.  .  .  . 

3  20  Steel  of  Canada  .... 
3.24  Twin  Gity  . 


No.  30  — box  of  10  -  30^ 
■  39  —  •  •  ■  _  40^ 

•  41  —  »  •  •  -  50^ 


ONTREAL. 


7,  1927. 


MORGAN  TRUST  COMPANY 

Administrators  and  Trustees  of  Estates 
General  Insurance  Brokers 


SAFETY  DEPOSIT  BOXES  AND  STRONG  ROOMS 
FOR  VALUABLES.  TWO  FIRST  CLASS  WARE- 
HOUSES  FOR  THE  STORAGE  OF  HOUSEHOLD 
FURNITURE,  ETC.  ESTIMATES  FURNISHED 
FOR  THE  PACKING  AND  SHIPPING  OF  THE 
CONTENTS  OF  RESIDENCES,  OFFICES,  ETC, 


469  UNION  AVENUE  -  -  TELEPHONE  PLATE.AU  6251 


Bruneau  &  Rainville 

Members  Tdontreal  Stock  Exchange 


BRAZIL  GOES 
TO  NEW  HIGH 
IN  ACTIVE  WEEK 

Furnishes  Nearly  Half  Turnover 
of  Period 

REACTION  TUESDAY 

New  High  Record  in  The  Finan¬ 
cial  Times  Average  at  133.9, 
IV2  Points  Above  Last  Week’s 
Record 


1  aciwe  work 

Board  Room  AT  PLANTS  OF 

ONCE ..... .u... ...  cu;;::,  CANADIAN  CAR 

week  a  more  or  les-s  sharp  reac-  u  .  r-  n  -i 

tionln  the  market  proved  but  short-  Contracts  From  R/iilway 

lived,  continued  easiness  at  the  ***“  Li’uniway  Co;/i- 

opening  on  Wednesday  being  fol-  ^  pames 

lowed  by  a  quick  reversal  in  sentl-  "  — -  _  .  i 

mcnt  during  the  balance  of  the  day.  $15,000,000  TO  DATE  j 

Brazilian,  which  absorbed  most  of  “  I 

.VI.  ic-a.’  of  steel  frames  for 

the  trading,  snapping  back  to  16.  ..  ,,  .  v  .  ' 

,  .  ,  ,  „  freight  cars  ipassing  between  the! 

from  an  opening  price  of  163’4  at  _ _ .  .  _  .  ...  .  _  1 


.VI.  ic-a.’  lines  of  steel  frames  for 

the  trading,  snapping  back  to  16.  ..  ,,  .  v  . 

,  .  ,  ,  „  freight  cars  passing  between  the 

from  an  opening  price  of  163’4  at  t  ...  .  c 

,,  .  „  . .  Dominion  to  Turcot  plants  of  Can- 

the  opening.  Bridge,  Massey-Har-  ..  j  . 

rls,  and  other  favorites  also  enjo.ved  ‘ tar  &  l  oundry  daily  indicate 


A  spectacular  run-up  in  Brazilian  a  more  buoyant  demand. 

1 1  under  the  urge  of  an  unu.«ually  The  most  cheerful  tone  in  Wall  by  the  comp.any  at  present.  These  ! 
'jhea^w  wave  of  buying,  featured  the  ”^Xl°fiirtw"evidencp^^^^^^  are  j 

I  week's  trading  on  the  Market,  that  there  is  little  fear  of  any  extended  "Uilt  for  the  Canadian  Nation-  j 

I  i  issue  furnishing  nearly  half  the  turn-  reaction  as  long  as  money  eondi-  Railw.ays,  and  form  only  a  por-  , 
i  over  of  the  period.  The  general  list  remain  favorable.  As  a  mat-  tion  of  the  orders  at  present  on  the  | 

I  i  revealed  an  active  price  trend,  some  fact,  while  the  general  reac-  books  of  the  company.  j 

I  very  substantial  advances  being  rec-  unrier  way  on  Tuesday,  the  latest  addition  to  the  busi- 


the  active  conditions  being  enjoyed 


orded.  A  reaction  that  was  general  [vP^^v* ness  secured  bv  the  Car  Tomnanv ' 
throughout  the  hoard  set  in  nn  Tiies-  immediate  effect  in  securea  d>  tne  t  ar  Lompanj 

d,ay’s  session,  most  of  the  leaders  re-  ‘^I’^cking  the  break  but  w-as  doubt-  since  the  beginning  of  the  current 
gistering  sm.all  declines  during  the  responsible  in  some  degree  for  ^ar  are  50  street  cars  for  the 

j  eocBinn  reversal  of  sentiment  on  Wed-  Montreal  Tramways  Company.  The 

For  the  third  successive  week  a 

ropnra  >,00  hoon  crmcsiioH  •n-ith  tVie  pointcd  out  prcviously,  these  mg  for  some  time  past,  and  it  is 


day’s  session,  most  of  the  leaders  re- 


101  ST.  JAMES  ST. 
MONTREAL 


Tel.  HARBOUR 
4286 


I  i  *^^For  tre^'third  successive  week  a  “^^^ay.  .order  for  these  cars  has  been  pend- 

I I  record  ^has  been  smasherwith  the  pointed  out  previously,  these  mg  for  some  time  past,  .and  It  is 

vinan/.ioi  'Tin.oe  rCnrVof  temporary  reactloHS  serve  as  healthy  now  reported  that  the  contract  has 

fi  ^^^^oks  to  the  Speculative  fervor  finally  been  awarded.  In  addition. 

Q  ^  t  which  has  been  plainly  evident  in  it  is  stated,  that  a  substantial  in- 

**  .^^v^  recent  markets.  At  the  same  time  crease  is  being  shown  in  the  amount 

j  close,  the  new  high  of  U3.9  a.  serve  as  warnings  against  ex-  of  miscellaneous  business  being  re- 


F.  G.  OSLER 
H.  F.  MARRIOTT 


G.  T.  CHISHOLM 

H.  FRANKS 


Stock  Brokers  and  Financial  Agents 

/  Toronto  Stock  Exchange 
lem  \  Stock  Exchange 


21  JORDAN  STREET 
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— ^  checks  to  the  speculative  fervor  finally  been  awarded.  In  addition. 

_ _  1  which  has  been  plainly  evident  in  it  is  stated,  that  a  substantial  in- 

ITT - r=-r  T7T  .  ■  .  _  **  .^^V^  recent  markets.  At  the  same  time  crease  is  being  shown  in  the  amount 

_  _  __  __  _  w  m  A  m  m  m  m  m  *  |  close,  the  new  high  of  U3.9  a.  warnings  against  ex-  of  miscellaneous  business  being  re- j 

C  1  r  jP—  IJ  A  I  .4^!*^  averages  cessive  public  participation  in  such  ceived,  in  the  form  of  steel  castings,  i 

iJ  JL^  Mid  OE  Mm  IwM  IwM  MJ  markets  as  the  present.  Only  those  springs,  couplers,  brake  beams  and! 

I  record  of  the  previous  fellows  who  were  badly  bitten  Other  specialties  manufactured  by  | 

I  The  gains  for  the  past  ''jx-day  by  the  perpendicular  break  In  Smelt-  the  company.  | 

F.  G.  OSLER  G.  T.  CHISHOLM  I  period  just  balance  off  with  the  dc-  g^g  March  of  last  year  remem-  Heavy  (’ontracts.  I 

I  U.  F.  MARRIOTT  H.  FRANKS  |  dines.  ber  feelingly  the  dangers  of  bujing  For  the  p,ast  month  alone  it  Is  ! 

j  1  n  t  »r^  vj  power  group  a  general  soft-  into  a  highly  speculative  market  on  understood  this  class  of  business  j 

I  Stock  Brokers  and  Financial  Agents  was^ evidenced.^  Quebec  Power  a  Jean  margin  account,  the  lessons  ha.s  amounted  to  around  $750,000.  I 

j  ,  '  i  ^  at  292.  Shawinigan  down  f,f  1921  having  been  long  forgotten.  Taking  into  account  all  the  various  I 

I  (  Toronto  Stock  Exchange  ’  SSV2.  tMnnlpeg  Electric  regis-  The  mere  presence  of  these  accounts  orders  received,  it  is  estimated  that  | 

Members  S  n/r  *  /  c*  I.  r  L  *  tered  a  lo.ss  of  1  at  73®4  after  touch-  also  constitute  an  added  threat  toi  the  total  value  of  all  contracts  book-  j 

(,  iVIontreal  Jtocti  t^xenange  ^Ing  ,a  new  high  at  79'4,  and  Nor.  fbe  market  as  a  whole,  thus  frenzied  |  since  the  beginning  of  the  year, 

I  Mexico  Power  w.as  down  fi  at  82.  0_f  selling  on  any  break  of  moderate  |  amounts  to  over  $^5.000, 000,  the! 
tf\Dr%A  \T  CTDCCT  TV^D/^A/TY^  course  Brazili.an  is  up  8*.i  at  165.  dimensions  being  responsible  fori  largest  for  several  yeS-s  past.  ! 

JLfis.LJniy  O  i  IxCtCt  i  -  i  KJKyJly  i  \J  1  having  soared  to  a  series  of  new  wider  reactions  than  arc  justified  by  These  developments  will,  obvious-! 

_ _ I  highs  culminating  at  173-'’4.  conditions.  have  a  favorable  effect  on  earn- i 

-  - -  -  '  I  Other  notable  gains  were:  Steel  of  Although  the  big  majority  of  is- 1  lags  for  the  year,  and  greatly  im- ■ 

S-.  '  ..  — . — - I  Canada  up  4  to  13414.  having  scored  sues  which  have  been  the  object  of  P'’®'’*’  fix’  position  of  the  securities  j 

I  ia  new  high  at  137U;  Dominion  Brid-  heavy  demand  in  recent  markets  are  of  fho  company.  It  is  stated  that  in  i 

VKXKWKPIV  VVhH  ICnilMn  TYPANQinM  "P  «  representative  of  rorpor.ations  with  the  first  six  months  of  the  fiscal 

I /l  T  \/1\/iD1jLi  1  Liiill  iJvUliI/  1j/V1  iiilljll/iY  !  high  at  Lake  of  the  Woods  a  bright  futare  outlook,  it  would:  preferred  stock  dividend 

W_  ,  ,  «iv  Awvw  !  rfcVT  yv  •  mv  PP  I'’  though  the  preferred  seem  on  analysis  that  current  prices  I ''^a.s  fully  earned,  so  that  distribu- , 

I  A  N  AllA  hi  nilK  RY  I  AW  R  A  Yh  RIn  X  '  down  3*4  to  a  new  low  of  IlOf  in  many  instances  are  at  a  specula-)  tions  on  the  senior  security  this  year  i 
•  Viiiiiil/xi  1  uV/UIt  i  IA  1  V/iliv*  lA«ll\Lil\lljkJ  I  Lyal’l  Construction  rose  5  to  ."714 ;  tive  level,  inasmuch  as  the  future  '''HI  not  necessitate  drawing  on  the, 
_  _  j  Dominion  Textile  up  114  to  11514:  appears  to  be  discounted  substantial-  company’s  surplus,  as  has  been  the) 

Locsk  For  Satisfactorv  Profits  Connection  With  Manle  Leaf  ”P  ahead.  Thus  any  important]  case  for  the  past  couple  of  years.  | 

LOOK  ror  :>aasractory  rroms  Lonne^on  with  n^pie  gained  6I4  to  12214,  touch-  change  in  money  conditions  which;  A  continuance  of  the  pre.sent  oper- ] 

From  First  Period  Smee  1  Milhne:  and  Canada  Bread  ^  new  high  at  126.  might  develop  could  hardly  fail  toj^'tms  conditions  will  also  bring  ap- ; 

Reorganization  j  Important  Factor  Among  the  losses  for  tJie  week  arp*  find  a  serious  reflection  in  stock  i  nearer  consideration  of: 

_  I  _  Abitihi  down  to  03*4;  Asbestos  market  levels  aside  altogether  from|  ^.s  regards  the  common , 

Toronto  Biircnu  The  Finnnclai  Times  |  Toronto _ The  spciirities  of  Can-  down  1 14  to  23t^:  Smelters  off  5^^  business  or  industrial  conditions,  j  stocks.  i 

Toronto -It  is  understood  that  L^i^n  Bakeries,  IJd.,  are  Controlled  ^  - _ _  ^ 

the  tVestern  Canada  Flour  Mill.s  will  .j^ng  with  those  of  Canada  Bread.  Industrial  Alcohol.  ,  I  001?  FOR  AfTION  I 

make  a  favorable  showing  for  the  ,  ,0  yjanip  1-,.  Milling  Co  ~ Ea.siness  in  Alcohol  which  devel-  hVl/Il  1  vll  Avllvll  I 

year  which  ends  August  31st,  1927,  '  ,  *  ,  '  Trend  of  .Averages,  oped  during  the  past  week  can  only!  wwwwmwmrww%wt 


having  soared  to  a  series  of  new 
highs  culminating  at  173'''4. 

Other  notable  gains  were:  Steel  of 


FAVORABLE  YEAR  'SOUND  EXPANSION 


From  First  Period  Since 
Reorganization 


Milling  and  Canada  Bread 
Important  Factor 


August  Slst  was  $2,875,000.  consist¬ 
ing  of  28.750  shares  of  SlOO  par 
value.  On  March  22,  1926.  the  share¬ 
holders  authorized  a  change  to  $3.- 
000.000  Ols'T’f'  cumulative  preference 


Industrial  Alcohol. 

Easiness  in  Alcohol  which  devel¬ 
oped  during  the  past  week  can  only) 


The  following  figures  present  the  I’e  attributed  to  nervousness  over; 
averages  for  the  week  and  other  the  diselosures  in  connection  with) 
comnarative  figures;  H'®  (  ompany’s  Subsidiary  Consoli-, 


LOOK  FOR  ACTION  j 
WINNIPEG  COMMON 


year  which  ends  August  31st,  1027.  ‘  ♦•u*  c  Trend  of  Axerafire?!,  oped  during  the  past  week  can  only!  wwwwmwmrwwxwir^ 

the  first  fiscal  period  since  the  cap-  Jf®®®  three  f^orm  a  very  strong  following  figures  present  the  I’®  attributed  to  nervousness  over,  WlNNipF^  fllMMllM 

ital  re-organization  Last  Septem-  combination  m  the  mlllmg  and  bak-  averages  for  the  week  and  other  th®  disclosures  in  connection  with  I  IfllUlIILiU  VVlTllTIUll  ' 

her  the  company  retired  all  its  bonds  ing  business  of  Canada.  Canadian  j  comparative  figures:  H'®  Company’s  Subsidiary  Consoli-)  _ _ 

and  Issued  new  preferred  and  ®o™-  Bakeries  operates  exclusively  west  j  Thursday,  June  9 .  133.1  dated  Distilleries,  before  tJie  Cus-  Improvement  in  Earnings  Brings' 

mon  stock  in  place  of  the  capital  m  ho»T,  Friday  Tune  10  .  133  8  to™®  Commission.  Prom  a  recent  ^ 

stock  then  existing.  ■  133  8  high  of  33  at  the  beginning  of  this  Hope  of  Dividend  j 

The  capital  stock  i.ssued  ns  at  Monday^’ Tune  13  ’  ..  133  0  month,  the  stock  sold  down  to  3014  Increase  i 

Te;;rllL^’hT'r.ii°ok'’-for  th,|S.y.  Z'.  ;; ;;  !S:  »  s.,,,,.  „„  w^d.  - 

v-alu^  bn  March  lO-’O  the  sha're  ®ompan.v,  Edward  Cronv-n  &  Co.  of  Wednesday.  June  15 .  133.0  “®®^-  v  °ther  public  utility  compan- ! 

ho  ders  authored  ohL4  to  $^^  this  cit^  say:  Average  for  week .  133.1  ‘®"  Montreal  Power.  Shaw-, 

SS  noo  6uc|  “We  understand  the  business  l.s  I  Previous  week .  131.4  and  Quebec  Power,  splitting 

;”ek  and'’  l50,?S  Zrel  now  be^lnolnn  ,o  reap  th.  haaotlt |  January  avaraaa .  »t.4  J  ttojr  aharaa  and  tUdnj  othor  ad.; 

nominal  value,  of  which  $2,500,900  of  the  consolidation  and  its  alliance  !  February  average .  123.6  cemofyand  on  the  the 

praferauca  and  86,:;0  common  wl.t  , Pa  Mapio  I.car  Mllllna  _  and  j  Marah  ay.ran. .  s.  "T  ?a  .pj 


Improvement  in  Earnings  Brings 
Hope  of  Dividend  i 
Increase 

With  other  public  utility  compan- ! 


12.6.1  '■emote,  and,  on  the  basis  of  the  cur-|  recent  upward  move  in  the  price  of  ! 


shares  were  issued.  that  the  business  of  the  different !  .April  .\verage . 

Consistent  Earnings.  plants  is  proceeding  successfully  May  Average,.  ........  ..  130.6 

Holders  of  the  old  shares  were  and  good  net  earnings  are  being  High  (1027)  June  8 .  132.7 

privileged  to  receive  at  the  rate  of  made.  Low  (1927)  Jan.  28  .  120.6 

$60  par  value  of  preference  stock  “It  will  be  remembered  that  Can-  Averages  Last  Tear. 

and  3  common  shares  no  par  for  ada  Bread  was  a  long  time  in  get-  ja,nuary  average .  100.0 


rent  level  of  around  30.  the  yield  on.  Winnipeg  Electric  has  called  forth 
the  issue  of  43  appears  quite  lowiall  sorts  of  conjectures  which  have! 
enough.  ^  _  j  possibly  not  even  been  considered . 

r-i  T  i*  r<  *  by  the  management.  Tn  view  of  the , 

Glass  Looks  Good.  |  very  substantial  increase  in  earn- ) 

O’Brien  &  tVllliams,  in  their  cur-|ings.  in  the  natural  course  of  events  j 
rent  market  letter,  say;  “Prosperity  I  the  shareholders  may  expert  an  in- 1 


as  noiners.  nut  uiuraaie.y  June  average .  100.2 

to  vatism  produced  a  very  sound  con-  avoratre  .  101  8 

dition.  so  that  shareholders  ;;;;;;;;; ; 


outstanding  which  amounted  to  vatism  produced  a  very  sound  con- 

$770,000.  dition.  so  that  shareholders  who  lofii  ,  . - ; - - * - --i . . .  “■  -■* .  — -  ” 

Earnings  have  been  consistent  were  fortunate  enough  to  buy  when  )  .  lias  famine  in  Ontario  this  sum-,  mains  to  be  seen. 

over  a  period  of  years,  ranging  from  the  stock  was  low  made  an  extra- j  .  mcr.  j  There  are  certain  advantages  to  ac- 

.1:318.125  in  1923  to  $328,096  in  3926  ordinary  profit.  I  ® .-a-oya .  ii'  s  ‘Consumers  Glass  stock  is  not  on  crue  from  such  an  arrangement.and 

Earnings  on  the  common  stock  dur-  “It  is  difficult  for  people  hujing  i .  1,01  the  market  but  Dominion  Is.  and!  with  the  example  of  the  big  E.ast- 

Ing  1926.  after  allowing  for  depre-  speculative  stocks  at  the  present  '  „“®®,,;a':,‘*'®®‘‘®® .  ,  the  stock  should  reflect  the  current]  ern  companies  and  many  American 

elation  and  Interest,  amounted  to  time  to  take  one  that  is  so  quiescent  '  ^7';,  prosperity  by  going  higher.  Thc|  public  utilities  before  it.  the  com- 

$1.38  per  share.  as  the  common  stock  of  Canadian)^  ’  .  company  earned  its  full  year’s  dlvi-^pany  may  see  the  wisdom  of  follow- 


concerns.  .  Some  time  ago  we  quot-  the  basis  of  Kv-  quarterly.  Whether] 
ed  an  Ontario -brewer  who  predicted  j  the  shares  will  be  split  or  not  re- 
a  bottle  famine  in  Ontario  this  sum-  mains  to  be  seen.  i 

mcr.  j  There  are  certain  advaantages  to  ac- ! 

“Consumers  Glass  stock  is  not  on  crue  from  such  an  arrangement.and 


Montreal  Curb 

MIcellaneous  Stocks 

Hitth  Low 

.Attendu  . .  17  IfiJ 

Brading  Brawerie# ...  27  2.'> 

Brewers  &  Dist .  .S^1(  .S’ 

B.  .A.  Oil .  2.SVj  2.1’ 

O an.  Brew .  27  27 

Cnsgrave .  10  91 

Dom.  Engincrring.  . .  ISO  180 

Or.vden  . .  11  10' 

E.  Dairies .  28  27’ 

O.  &  W .  .887<  ,8fi' 

H.  Walker .  .At'j  .81 

Im  erial  Oil .  44  4.jt 

Tnt.  Nickel .  7I*.f  84 

Irt.  Pete .  31  30' 

Page  H .  72  70’ 

Soacram .  28  24 ' 

St.  L.  Paner .  40  39 

Do.,  pref .  106  10-5 

Kt.  At.  V.  Corn .  51 

Public  t  tlllly  Storks. 

Can.  Nor.  P.  .  .8.3'-^  .83V 

Do.,  pref  .  9,81  J  ga 

E.  Kootenay  pre'  .  . .  97  97 

Int.  Utilities  “A”. ..  .  41 'i  41 

Do,,  “B” .  7Vi  71 


Bakeries  is  at  present,  the  price  now  I _ _ _ 

being  around  32.  hut  we  are  sure  _  •r’l  •  w 

that  if  they  do  buy  and  hold  with  pa-  i  //I  i  tllS  iSStte 

tience,  a  fine  profit  will  one  day  be  j 

made  out  of  the  purchase.  The  pre- i  ,  ^  j  c.  .  * 

ferred  stock  is  available  at  97  and  is  ®’";.  Government 

a  good  business  man’s  investment  at  I  "ork  logether.  ....  .  .  .. 
that  price.  Less  than  one  million  ;  Lc®®  Activity  in  New  Offerings 
dollars  of  this  is  Issued,  the  second*  ^*'•^*1  the  Fall  ..  ..  ..  ..  ..  .. 
preferred  comprising  an  issue  of  one  j^^^^ocks  ?or^WomTn  . 

Dlillion  dollfirs.  ve  'TVvo  IT/wca  ae 


22^*  Manitoba  P. 

,  N’.  Mexico  P.  &  D 

24  Ottawa  River  P. 

1  P.  Coro,  of  Can 

106  >.  r.  Power  pref . 

St.  M.  P  -  . 

2^  •  r  >o.,  pr^'f 

Vfinliig  Storks 

Don  Rouyn . 

Il,  Rouyn . 


Stocks  for  Women . 

The  Tractor  vs.  The  Horse  as 

- I  the  Servant  of  the  Farmer  . . 

,gg  j  New  Pulpwood  Option  Political 

83  I  Issue  In  .Manitoba . 

2?'^  ! Suggestions  for  Belgian  Investor 

80'f  )  ivith  .$4n.nno . 

35  Saving  .Money  As  a  .Matter  of 


Guaranteed  Unconditionally  by  the 
Government  of  the  Dominion  of  Canada 

We  Offer: 

Canadian  National  Railway 
43^%  Gold  Bonds 

Dated  July  1st,  1927.  Due  July  1st,  1957. 

Interest  payable  January  1  and  July  1 

Principal  and  Intei'est  payable  in  Netv  York  or  Canadian 
Funds  at  option  of  the  holder.  These  Bonds  are  Not 
Callable  Prior  to  Maturity. 

Coupon  Bonds  in  the  denomination  of  $1000,  with  privilege  of 
registration  as  to  Principal. 

CThe.xr  Bond.s  arr  unronditi'’naHy  8riarant»r<3  as  to  "1 
Principal  and  Interest  by  the  Dominion  of  Canada,  J 

Price:  98 '/j  and  interest  to  yield  about  4.60% 

Boiid.s  will  be  ready  for  delivery  about  July  1st. 

KIPPEN  &  COMPANY 


1  prosperity  by  going  higher.  The)  public  utilities  before  it.  the  com- 1 
company  earned  its  full  year’s  dlvi-'Pany  may  see  the  wisdom  of  follow-) 
_  dend  in  four  months  of  operations,  ing  in  their  footsteps.  j 

which  should  be  incentive  enough  High  Assets  Value.  j 

for  most  discerning  buyers  to  take  Few  people  realize  that  for  nine 
a  look  at  a  good  "i^r  dividend  payer,  years,  from  1916  to  1925.  the  unfor- | 
*  *  *  *  tunate  shareholders  of  IVinnipeg  i 

William  Davies.  Electric  received  no  dividend  on  j 

“  William  Davies  “A”  shares  have)  common  shares  as  compared; 

,  receded  from  a  recent  high  of  4334)"’“’’  ^2%  per  annum  received  he- ' 
“  to  4A,  following  the  announcement!*''’®®*^  *****  1915.  Meanwhile  i 

„  of  the  merger  basis,  which  means  *h®y  ^h®  market  value  of  their  | 
that  possibly  at  an  earlv  date  hold-  s*'®*®’'  <l®P'’ec'ate  from  269  to  be-, 
o  ers  will  get  In  dividends  ini*®Y  ®?..*’®’'  i 

new  preferred  stock  which  they  willL  are  actual  assets  exceed- 1 

o  secure  for  their  present  holdings.  ^*?'*  f®’’  *?®*‘*"‘*  ®®'":  ; 

■  This  is  instead  of  .$4  per  annum  '*  'vf  ' 

6  called  for  on  the  present  “A”  stock,  P.*  "®'P’®  shareholders  are  en- 

but  which  has  not  been  paid  since:*'*'®,'!  *.'’  '^*  '®?*  ' 

7  1921.  Evidently,  arrears  of  $28  pen *'’?’l’  '"'T  "'®°*’  '*  ®v"lc'itly  | 

share  will  be  cancelled.  The  ‘‘B’’ :  Pr®®®nt  very  low 

7  shares  have  receded  from  a  recent  20o  which  they  have 

hi-’h  of  19  to  17  receiving  since  January  1st, 

:ji  ili  '  If  ^  1 1925,  .should  be  increased  as  soon  as 

„  ,  „  .  .  '  the  directors  feel  that  the  company 

Pressed  51efals.  :  afford  it. 

*  By  declaring  a  dividend  of  75  - - - - - - - 

cents  per  share  for  the  quarter  on'  AHIAITDAT  MCrTIMr 
the  common  stock.  Pressed  Metals  of  Al/JUUKIl  Hlijljllniu 

'  ,jr S'  \  of  brooks  motors 

^  basis.  The  stock  was  quoted  this  1  i 

‘  week  at  44  to  45.  At  the  outside  If.  ,.  ,.  „  ^  i 

„  price  the  yield  is  6.66^^.  I  nallots  >nt  Vet  Finish- j 

*  Sale.8  and  profits  of  this  copmany  !  n'*-!  ♦hr.  J 

fhs  year  have  shown  a  substantial  '  to  the  fact  that  | 


Erlucation .  17  *^21.  Evidently,  arrears  of  $28  per 

Continued  Expansion  Indicated  share  will  be  cancelled.  The  “B” 

by  Bank  Statement .  17  shares  have  receded  from  a  recent 

'Wheat  Pool  King  Making  Strong  1'*  to  17. 

riaim  of  Profit .  15  *  *  *  * 

Big  Expansion  in  Capacity  Cana-  Pressed  Metals. 

I  dinn  Paper  MilK  ..  11  By  declaring  a  dividend  of  75 

4  ®®''*"  P®*  ^h®*®  *h®  9'mrter  on 

!  ,  ® ’  V  V-n’-’  V  ^  the  common  stock.  Pressed  Metals  Of 
I  •**”''®  *^®*P®“‘*  America,  Inc.,  directors  plac-  the 

len  tv^e.  ..  ..  ..  ..  ..  ..  ..  u  jggug  g  share  per  annum 

’"^hTvr.nl^r.wvh?  19  price  the  ^Id  is  6.66C7.  “ 

Mrc  lisserSho^fEffoct’of  DuVl  thf  It^r' havrs!iown'a'^‘s,rr  r ’i 

i  Rncmoce  1ft  564I1  hfl\C  ShO^A  H.  H  Sllhstcintifll 

High‘standa;ds'of'se’rvice  Sei  °"®:  '''''®"  r?' 


increase  over  last  year,  when  pro- ;  *'^®  sc'-utineers  had  not  vet  finished 


by  Public  Utilifies.  ..  ..  ..  ..  6  Ugg’figj'®''  d®Prcclation,  amounted  to 


:  Higher  Capacity  Canadian  Miii.= 

for  I.,ast  Month-. .  5 

j.A  tomparison  of  Holly,  Nickel  and 

j  .Noranda .  12 

Investors’  Index. 

I  Arsronaut  Golri  .  .  I.'!  T.rk^'  Shore  ^finF«  12 

I  Asbestos  rorp. .  1-7  T^ake  of  IVooris  .  B 

Ar^'oriaut  OoM  .  .  1-  Laura  Ser^rd  .  .  20 

•  IL  n.  steel  ...  7  McIntyre  Mines  .  12 

Rrewers  &  Pistil..  4  Mexican  If.  &  T’. .  2 

’  Brooks  .Motors  .  .  ^  Mont.  Discount  ..  6 

Hrit,  Col.  t/old  .  l.'j  Macassa  Mines  ..  1.2 

1  Didgoof]  Mines  .  .  12  Maple  I^rnf  ...  4 

I  Hrazilian  ....  1  .Mont.  Mortgage.  , 

I  Rell  Telephone  .  .  1  Monthra.v  Miners  ..  1.T 

!  B‘  aeon  Oil  ...  4  Ma.vor  Huildlng  .  . 

j  Can.  Bakeries  .  ,  20  Montreal  Tower  f) 

I  Carling  Breweries  Z  Nat.  Breweries  .  !>-20 

I  Capital  Rouyn  .  .  12  Newhee  Mines  .  .  12 

I  Canadian  C'ar  .  .  20  Nortricia  Mines  .  12 

I  Crows  N'est  Coal  .  12  .Vat.  Milk  iToducts  6 
f'an.  Kxplosives.  .  1  Noranda  .Mlin’S  0  12 


i  counting  the  h.allots,  the  adjourned  | 
I  meeting  of  sharehnlders  of  the 
I  Brooks  .Steam  Motors  could  not  pro-  j 


Breweries  Again  iii  Demand.  %®d  o"  June  13  and  anothei  ad 
,,  ,,  ,  ...  hoiirnment  was  made  until  Fnaay, 

5Iathew.=on,  McLennan  and  Molson,  i  Juj,p  ^7  at  “pm 
in  their  weekly  market  letter,  say :  | '  T-^e  report  ^'question  is  an  im- i 
.  ational  Breweries  has  rigged  1  pf,pjj,jj^  fjjjo,  since  on  it  hinges  the). 

^  *"?®.‘'''''®^'’'*  legality  of  the  procceding.s  at  the  I 


1  .Mont.  MortKapo.  .  3  - :  . i  Until  the  nc.xt  morning  and  some) 

1  Monthray  Miners  ..  i.T  new  regime  in  Ontaiio,  are  some  |  poi^tpnded  that  it  was  for  a  week 
4  Ma.vor  Btiti.iing  .  .  3  Of  the  reason.8  why  Breweries  should  i  ^  was  called,  but  in  the  mean 

'.3  Na"  Brrwpricr.  9  2'’  ®’®'^®^’-  ...  'time  tho  meeting  continued  thenex 

12  Newher*  Minos  .  .  12  ’  announcement  from  time  to  |  fjjjy  ami  various  reports  w'crc  re 

20  Nortrlrla  Mint-.,  .  f.-  time  Of  the  formation  of  new  brew-  i  anH  offirora  Picrted 

’i  ^mUtVa^Mi^“^  concerns  in  pntario  indicates  if  the  report  of ‘the  .scrutineers  ii 


ran!  In.i  Airohoi  9’-2n  N.  Ain<-'ri.'an  I,’,  a.i'.  1.3 1  ®  decried  increase  in  the  demand  for 


Can.  Bakorifis  . 
Podgo  Bros.  .  , 
Dr>'den  I'lilp  . 
Pome  Minoa  .  . 
Dominion  Gla.ss  . 
Granada  Rouyn  . 
Gotfredson  Corp. 


If  the  report  of  the  scrutineers  is 
that  the  adjournment  was  for  a 


Tel.  MAin  2744* 


Investment  Securities. 

4  Hospital  Street 


Montreal 


Harris  Abattoirs.  4  Spsnisb  Hhar  .  .  !i 

Hollingar  Oold  .  .  12  St.  Rpgts  Papar  .  11  ...-m...., 

Harv'ie  Mines  .  .  12  Telfer  Oi.sruit  .  .  4  Kr,TlnI 

Internat.  Paper  .  11  Toronto  Rrewlng.  4 

Imperial  Oil  ...  9  Triiet  Sr  I,(ian  Co.  8  J.  D.  G.  K 

Internat.  Nlrkel  9-12  tVm,  Davlel  .  .4-20  Tnvnetmont 

.lay  Copper  Gold  .  13  Winnipeij  Elec.  ..2-20  ,  ,  , 

Keeley  Silver  .  .  13  8V,  Canada  Elour.  5  ’"''ned  from 


20  Pure  Gold  ...  4  beer,  and  the  established  Quebec  niii.st  all  be  done 

9  p"arHer‘’sevT.ih.M  I  v, ''^®' '-®'*'^®'’tised  ,f  jt  fjnds  that  the  ad- 

9  Pr.^saed  Metal's  .  20  rii'nds,  shoiild  he  IP  a  happy  post-  j„urnment  was  until  the  next  day, 
20  Ribago  Mino.s  .  .  12  t!on  to  tfikc  carc  of  some  of  this  In-  nrosent  officers  arc  legally  rloct- 

"5  IXri^iK^Tbop,  ®'‘®^"®: _ ed.  P.  R-  Pcnhall.  the  viee-presl- 

.  !i  dent,  was  the  chairman  at  the  meet- 1 

'1  HETI  KXS  FROM  ErROPE.  *h*®  "ee^- 


RETIKXS  FROM  EUROPE. 


8  J.  D.  G.  Kippeit.  of  Kippen  &  Co..  It  is  reported  that  sales  of  common  | 
1  Inv®stmpnt  Securities,  has  just  re-  of  Pilsener  Beer  Limited,  recently) 
.■■■  5  turned  from  a  tw^  months  trip  to  organized  have  been  made  at  $3.00 j 


McDougall  &  Cowans 

lYembers  of  the  Tuontreal  Stock  Exchange 
Members  of  the  Montreal  Curb  Market 

130  St.  James  Street 
STOCK  BROKERS 

r'  .  _ _ 

HALIFAX  SAI.XT  JOHN,  N.B.  QUEBEC 
OTTAWA  TORONTO  VINNIPEG 

MONTREAL 

Direct  Private  Wire  to  all  Branches  and  New  York 


GEOFFRION  &  CO. 

INVESTMENT  SECURITIES 

Members  of  the  Montreal  Stock  Exchange 
Members  of  the  Montreal  Curb  Market 

101  Notre  Dame  Street  West,  Montreal 

Branches: 

Canada  Cement  Bldg.  18  Elgin  Street 

MONTREAL  OTTAWA 


Truax,  Carsley  &  Co. 

Members  Montreal  Stock  Exchange 

The  services  of  our  Statistical  Department  are  at  the  disposal  of 
Banks,  Brokers,  Insurance  Companies  andlnvestors. 

You  are  cordially  invited  to  request  information  on  any  Canadian 
cr  American  Corporation. 

96  Notre  Dame  Street  West,  Montreal 


We  have  pleasure  in 
announcing  the  association 
with  this  Firm  of 

Lieutenant-Colonel 
Carson  McCormack,  O.B.E. 

Mara  So  McCarthy 


STOCK  BROKERS 


297  BAY  ST. 


TORONTO 


LECLERC,  FORGET  &  CO. 

Members  Montreal  Stock  Exchange 


RenS-T.  Leelaro 
Maurice  Forget 


160  ST.  JAMES  ST. 


MONTREAL 


^^^Steel 

i^Card 

kecopd 

Postiti^Desk 


)KBHQ|[B&\  Saves  time  and  space.  Permits  more  post* 
ing  work,  fewer  operators.  Single  and 
BBSHHHBmX  Double-Pedestal  Units.  Most  efH- 
cient  Card  Posting  equipment 
devised. 

I  Vou-Direct 

Desks  Chairs  Table,  Servi, 

I  Visible  Records  r  -v 

Steel  Shelving  Underwriters^ 

’'vtiicrs  cafes,  etc. 

Principal  Cities 


England  and  the  Centlnent. 


-per  share. 


